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Che Wark that is a message in iteel? 


To the authority in antique silver, the 
hallmark or the maker's mark reveals 
the information that he needs to estab- 
lish the authenticity of the piece as well 
as the date and place of its making. 
Modern silver, also by its mark, attests 
its sterling quality and the pride of 
its maker. 


The mark to be found in every sheet of 
Crane’s Paper likewise carries a mes- 
sage—a message of quality and crafts- 
manship, of the use of cotton and linen 
fibres only in the making of paper 
these 146 years. It is to be found in the 
Crane watermark which reveals itself 
when the paper is held against the 
light. It is our mark of pride in the 
making of these fine papers for per- 
sonal, social and business use. It is 
your mark of assurance when you 
buy paper; when you use 

Crane’s in your daily cor - 
respondence, in formal 

invitations, in matters 

of importance for refer- 


ence and record. 
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CRANES 
FINE PAPERS 


MADE IN DALTON, MASSACHUSETTS 
SINCE 1801 
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And seconds may well spell the difference between excessive loss — or — 
little or no loss at all. For when fire threatens, the sounding of an early alarm 
is imperative. That's where the unlimited fire protection advantages of the 
Suprotex Sprinkler System are shown. It detects fire by means of the rate of 














temperature rise rather than by a predetermined degree which temperature 
| reaches. Feature ... an early alarm, long before fire sufficient to fuse sprink- 
| lers develops. 
Suprotex is n t new in fire protection development. Thousands of these SUPROTEX® SPRINKLER 
ystems are daily standing guard over many mi llions of dollars in prop- SYSTEM 
erty valuations, and their spee d of fire detection oa us dependability of —a famous member of the “Auto: | 
operation under all types of nditions are past proved matic Sprinkler Family. Designed 
particularly for use in manufactur- | 
| Would you be interested in seeing a demonstration of the ae Sprinkler ing, mercantiles, warehouses, | 
System? ‘‘Automatic’’ Sprinkler’s fire protection engineers are equipped to ee re —_ 
| ° . ° ° e » pt : je | 
| show you... right in your own office and without inconvenience to your office pret outntn ced 
arrangement or routine. Write or call ‘‘Automatic’’ Sprinkler Corporation of tion is essential. 
America, Youngstown 1, Ohio. | "Trademark Registered ¥,$.Pateat Office =| 
' 
Po 1 
A) 
Cla. 
WAS | 


NY 





"Autematic’”’ Sprinkler devices and sys- 
tems are listed by Underwriters’ Labora- 


MANUFACTURE } INSTALLATION. 
AUTOMATIC’ SPRINKLER ower ORATION OF AMERICA tories, Inc., and approved by Factory 


Y 0:0 © G $-t:0 WN Mutual Laboratories. 
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UNION 
PACIFIC 


When the Beaver State presents its business card, it 
could justifiably read, “Enterprise. Unlimited.” Indus- 
try re-discovered Oregon during the war. It found 
boundless opportunities capable of providing a liveli- 
hood for 10 times the state’s present population. 


Topographical, soil and climatic features make possible 
a variety of agricultural pursuits. The fabulous Willa- 
mette Valley—some three million acres—is a cornucopia 
of agricultural wealth. A tremendous quantity of lum- 
ber is available. The state has one-fourth of the coun- 
try’s standing saw timber. Salmon fisheries and woolen 








— a 
OT Ld es 








*& One of a series of ad- 
vertisements based 
on industrial oppor- 
tunitiesin the states 
served by the Union 
Pacific Railroad. 


goods are world-famous. Portland’s roomy harbor is a 
flourishing gateway of foreign commerce. 


uge Bonneville Dam assures ample an conomica 
Huge B lle D s l de ] 
power. A new development program calls for four more 
dams. Oregon is noted for low electric rates. 


Union Pacific provides Oregon with excellent freight 
and passenger transportation. Gigantic locomotives 
haul the state’s products eastward over the “strategic 
middle route.”” And—just recently—Union Pacific in- 
augurated daily Streamliner service on the “City of 
Portland” between Portland and Chicago; the first 
railroad to provide such service. 


For future industrial enterprise, remember Oregon. For 
assistance in selecting industrial sites and for unsur- 
passed rail transportation, just... 


be Specific - say "Union Pacific 


sk Address Industrial Department, Union Pacific 
Railroad, Omaha 2, Nebraska, for information 
regarding industrial sites. 


UNION PACIFIC RAILROAD 


THE STRATEGIC MIDDLE ROUTE 
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What to do about the Watchman during extended 
plant shutdowns is no longer a management worry. 

No longer is it necessary for an executive or 
supervisory employee to break into his own holiday 
and return to the plant for the purpose of changing 
the dial in the Watchman’s clock. 

The revolutionary new DETEX GUARDSMAN 
works on a continuous roll tape with a capacity of 
two full weeks’ registration. It is the first tape 
clock to provide an embossed record made directly 
from type on the recording key. It employs no 
ribbons, carbons or inking devices. 


SIMPLE TO OPERATE 
Each of the 24 hours of every day has its own ruled 





Approved by Underwriters 
Laboratories, Inc., Factory 
Mutuals Laboratory and insur- 


ance companies everywhere. 
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GUARDSMAN 


answers the question of long week-ends 
and holiday closings 


space on the tape. The roll tape is synchronized 
with the clock mechanism...so that if your Watch- 
man skips a round or neglects to register a single 
station the omission stands out like a locomotive 
headlight. 

You push the tape cutter—click!—and you have 
in your hand the strip of tape that reveals instantly 
when—and where your Watchman was through- 
out his tour of duty. The DETECTOR MARKS 
show when the clock was opened and closed. There 
is no possibility of altering, tampering or falsifying. 

If you believe that it is dangerous to risk the 
human equation during the most vulnerable part of 
the week— Friday night to Monday morning—write 
today for descriptive data on the new DETEX 
GUARDSMAN. If you desire, a demonstration in 
your plant will be arranged at your convenience. 


PATROL 76 VARICK STREET, NEW YORK 13,N.Y. 
= Sales and Service in Principal Cities 
NEWMAN 


1947 

















A pencil point, yes... and a crucial point. 

Wareo forms offer For in writing out the routine forms upon which every department of your 

these business organization depends, a pencil—yes, or a typewriter—can, to a large 
measure, make or break the efficiency of your business. 


advantages: elite 

Your UARCO representative will be glad to analyze your present form 
SPEED 2 to 20 copies at one system and see if your business forms are planned to eliminate re-writing, 
writing increase clerical production, speed transmission of information, and 
ACCURACY Less re- writing, reduce error to a minimum. Regardless of the form you use or the way 
fewer mistakes you write it, a UARCO representative can improve your routine with 
EFFICIENCY Forms pre-assem- UARCO forms that are expertly designed to fit the job. UARCO INCOr- 
bled by machine rather than PORATED, Chicago, Cleveland, Oakland. Offices in All Principal Cities. 


hand-assembled on tire job 


ECONOMY Clerical work re- 
duced, errors and delays min- 
imized 

DEPARTMENTAL COORDINATION 
All necessary forms at a single 
writing 

CONTROL More information 
transmitted with greater accu- 


racy and speed 


For Justauce « ¢ « UARCO Multi-Fold Continuous Strip 


Forms are one way of improving typewritten records. They bring 
easy handling and loading to typewriters, bookkeeping or 
billing machines. Perfectly aligned, carbon-set, and consecu- 
tively numbered, Multi-Fold Forms are folded together in packs 
of 500 or more sets—2 to 15 copies to the set. A typical 
application in which Multi-Fold Forms cut paper work to a 
minimum is this 3=copy billing operation: Original copy for 
customer invoice. Second copy, a combination record for sales 
statistics and a posting record for the ledger. Third copy, @ 
combination record for volume and activity of account. 





LARCO 


IN CORPORATEO 





CONTINUOUS-STRIP FORMS 


BUSINESS FORMS FOR TYPEWRITTEN AND BUSINESS MACHINE RECORDS 
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AUTOGRAPHIC REGISTERS SINGLE SET 
AND REGISTER FORMS FORMS 
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THE GOWN: A JAY THORPE ORIGINAL 


The Bride Wore Coal, Air and Water... 
and Your ‘‘Unseen Friend’’ was there 


Of such stuff are dream-dresses made... 


Yes, made by the chemist, who can trans- 
form commonplace materials like coal, air 
and water into glamorous materials like 
nylon tulle. 


And helping create this beautiful gown 
is Your Unseen Friend, Nickel. 


Every ingredient used in making nylon 
and rayon must be absolutely pure and 
clean. The slightest trace of contamina- 
tion by metal used in equipment for han- 
dling the corrosive chemicals would delay 
the process or damage the slender thread. 
That’s why processing equipment is made 
of -corrosion-resistant Nickel and Nickel 
alloys, like stainless steel and Monel*, 
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Just one more way Nickel helps manufac- 
turers bring you new and better things. 
From your daily newspaper to the light 
bulb in your reading lamp, Nickel is Your 
Unseen Friend. 


It’s “Unseen” because you rarely see it 
in its pure state, as it is usually combined 
with other metals. It’s your “Friend” be- 
cause it serves you long and well. 

THE INTERNATIONAL NICKEL COMPANY, INC. 


New York 5, N.Y. 


At, Nickel 


...Your Unseen Friend 
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THE TREND Of the American post-war economy 
is reflected in six basic measurements of business 
activity as is shown ina chart for the critical 
years of 1939-1946 prepared by Dun & Brap- 
sTREET, Inc. Wile there are some irregulart- 
ties, the level is generally higher than in pre-war 
years. 

Charted are the indexes for industrial pro- 
duction, income payments, retail sales, wh olesale 
prices, and current liabilities of failures. Also 
shown are industrial stock price averages in 
dollars per share. 

The nation’s output by the end of 1946, as 
measured in dollars, again reached the war-time 
peak attained during the first half of 1945, the 
major part of this 1946 rise being attributable 
to price increases. In physical volume it was 
about 20 per cent under that in the highest war 
years and about 15 per cent above that in 1941. 
The chart is available free upon request. 


THE OppoRTUNITIES for expanding the trade 
between the United States and Russia as well as 
a general background of the past trade relations 
between the two countries will be discussed in a 
coming article in Dun’s Review by E. C. Ropes, 
Chief of the U.S.S.R. Division, Office of Inter- 
national Trade, Department of Commerce. 


SoME OBSERVATIONS which may serve as a basis 
for considering the controversial question in- 
volving the interrelationship of wages, profits, 
and prices will be presented in a coming num- 
ber of Dun’s Review by Wassily Leontief, pro- 
fessor of Economics at Harvard University. 
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SOUTH STREET, NEW YorK, 1828 


: J HE smell of spice, hemp, and tar, 


the stench of bilge; a forest of towering masts; 


richly carved figureheads on proud bows; piles 
of casks, barrels, bales, and bags packed with 
a variety of goods from coffee and fine Madeira 
to elephants’ teeth; the sound of creaking rig- 
ging, sweating, swearing dock laborers; teem- 
ing activity; the romance and beauty of far 
away places suggested by flags from many 
lands; these were some of the things that made 
South Street on lower Manhattan one of the 
most exciting spots in all the world in the 
early 1800's. 

The gentle slap of the tide against sturdy 
hulls, as they impatiently strained at their 


Dun's Review 


moorings, mingled with the raucous shouting 
of traders and auctioneers as deals were made 
in the shadow of staunch square riggers whose 
jib-booms jutted half Way across South Street. 

Warchousemen, wholesalers, commission 
merchants, and underwriters occupied the 
buildings facing this scene on the East River. 
South Street with Wall, Pearl, and other nar- 
row, colorful streets running west was the 
center of the city’s activity. Here was laid 
the foundation upon which has been built the 
Port of New York. Here fortunes were made 
and lost; brawn, daring, and skillfully timed 
trading marked the masters and merchants— 
on South Street. 
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reception 
depends 
on 

little 
things 











like plastic parts of St. Regis Panelyte 


Few people beside radio engineers realize that the 
life-like quality of modern high-fidelity radio reception 
depends on the individual performance of hundreds of 
small parts...and that many of these are made of Panelyte, 

the St. Regis structural laminated plastic. 
Why ? Because tts excellent electrical properties make Panelyte 
ideal for radio insulating parts. It is also unusually resistant to 
corrosion, and is light in weight and remarkably easy to fabricate 


into intricate, accurate shapes. 
Made by laminating resin-impregnated sheets of paper, fabric, 
asbestos or glass under heat and terrific pressure, Panelyte is used 
for radio condensers, coil forms, gang switches, volume controls, relay 
spacers and other parts. Throughout the electrical manufacturing indus- 
try its utility and economy have been recognized... and today, almost 
everything electrical benefits in some way from the use of this versatile plastic. 
In other industries, too, Panelyte is used extensively; for example, for 
airplane propellers, refrigerator inner doors, automobile parts, railway signal 
apparatus, table tops. In its usefulness to many industries, Panelyte typifies 
the versatility of a/l products made by St. Regis to serve a wide range of 
essential needs. 
In its 43 plants throughout North and South America, St. Regis also manufactures: Printing, 
publication and specialty papers... Heavy-duty multiwall paper bags for shipping over 400 products 
... Automatic bag-filling machines..."Tacoma” bleached and unbleached sulphate pulp. 
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ST. REGIS PAPER — be: 


230 PARK AVENUE, NEW YORK 17, N. Y. 

St. Regis Products are sold by St. Regis Sales Corporation: 
Offices in New York * Chicago * Baltimore * San Francisco 
and 20 other industrial centers 

IN CANADA: St. Regis Paper Co. (Can.) Ltd., Montreal 
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OR some time we have heard 
little about the cost of distribution as 
the spot-light has been on production. 
And this year, like the war years, will 
be a race for production. However, 
next year, and those that follow, will 
be a race for sales. 

Then we will hear again the old ques- 
tions “Are we spending too much for 
sales?” or “Are we spending too little?” 
And probably the old catch-phrase, 
“Distribution costs too much” again 
will come out of hiding. 

When I was in college I was told that 
the cost of distribution was too high. 
The cry then was “Eliminate the mid- 
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NEW YORK SKYLINE FROM ACROSS THE EAST RIVER--HIBBS PHOTOGRAPH 


DON FRANCISCO 


Vice-President, ]. Walter Thompson Company 


dieman.” After 30 years’ experience | 
feel that the cost isn’t high for the ser- 
vices given. In some cases it isn’t high 
enough. 

In normal times our production is 
determined by consumption, and the 
reverse is not true. Sometimes more 
money spent for selling and promotion 
would bring lower prices to the con- 
sumer and higher profits to the manu- 
facturer. 

Consumer demand dictates the num- 
ber of jobs in our production system. 
In the United States we will have to 
sell the consumer about twice as much 
goods in terms of dollars as we did be- 
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S emphasis turns 
from production to sales, the 
level of distribution costs will re- 
ceive increasing attention. Dan- 
gers are inherent in the arbitrary 
assumption that such costs are 
too high warns Mr. Francisco in 
suggesting a standard for mea- 
suring distribution costs in terms 
of total product cost toconsumer. 
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fore the war, or drastically curtail our 
productive capacity. 

Someone wisely has observed that 
“nothing happens in our economy until 
something is sold.” Manufacturers and 
dealers carefully watch sales. They 
know that a curtailment of services or 
promotion effort may result in a drop 
in sales volume. A lessening of sales 
effort rarely brings lower prices. 

If we are to maintain our economy 
and keep our factories and farms at 
full production, we cannot exert less ef- 
fort to maintain consumption. Sooner 
or later our problem would be not the 
cost of distribution, but the cost of lack 
of distribution. 

Today distribution faces responsibili- 
ties—and opportunities—that are the 
greatest we have ever known. We are 
attempting to move a wartime rate of 
production into a peacetime rate of 
consumption. The years ahead will 
require a stepping-up, rather than a les- 
sening of sales effort. 

No one can criticize efforts to mini- 
mize or eliminate wastes in operating 
efficiency. That is constructive and not 
enough has been done about it. But 
the easily accepted catch-phrase, “Dis- 
tribution costs too much” becomes dan- 
gerous when it is based on the concept 
that our whole system of distribution 
is wrong. 

Let’s examine a few specific aspects 
of this subject. 


Meaning of Distribution Costs 


First, what expenses do we include 
in the cost of distribution? Contrary 
to popular conception, distribution is 
something more than wholesaling and 
retailing. It is much more than selling. 
The fact that it must absorb such in- 
escapable costs as taxes and transporta- 
tion is frequently overlooked. 

Not long ago the American Society 
of Mechanical Engineers adopted this 
definition: “Distribution is the total of 
all activities involved in the progression 
of goods from the producer to the con- 
sumer. It includes warehousing, trans- 
portation, wholesale and retail market- 
ing, advertising, and a substantial part 
of research, engineering, accounting, 
and financing.” 

But how do we judge whether or 
not distribution costs are too high? 
Too high in relation to what? What 
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standard of measurement shall we use? 

What is generally meant is that the 
percentage of the consumer’s dollar 
which is consumed by distribution ex- 
pense appears to be high in relation to 
the percentage that is consumed by the 
cost of production. 

In 1870, distribution costs amounted 
tc only 25 per cent of the consumer’s 
dollar, production 75 per cent. By 1930, 
distribution expenses had increased to 
50 per cent. 

In 1939, the Twentieth Century Fund 
presented an exhaustive study of dis- 
tribution. It found that 59 per cent of 
the consumer’s dollar went for distribu- 
tion, and 41 per cent went for the cost 
of production. 

Does the fact that an increasingly 
large proportion of the consumer’s dol- 
lar goes into distribution costs warrant 
the conclusion that such costs are too 
high, or that our system of distribution 
is inefficient? 

Let us consider why the percentage 
costs of distribution have increased. 
Distribution costs amounted to little or 
nothing when each family produced 
practically everything it needed. But 
the great variety of things produced 
were, for the most part, not comparable 
in quality with the same articles pro- 
duced by specialists today. Further- 
more, based on the number of hours 
of work required and our present wage 
standards, the production costs were 
high. 

When production became centralized 
and division of labor was introduced, 
costs were reduced, or the quality of 
merchandise was improved, or both. 
But to make this possible the volume 
of production of each article had to be 
much greater than could be consumed 
by those who produced it. 

So the producer set out to find more 
customers. He began to add distribu- 
tion expenses in order to establish sales 
over a larger area. 

Gradually people produced at home 
a smaller share of the goods they con- 
sumed and they bought a larger share 
in the market places. 

Distributors had to bridge two new 
gaps, one between the place of produc- 
tion and the place of consumption, and 
the other between the time of pro- 
duction and the time of consumption. 
This meant added expenses for financ- 
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ing, transporting, warehousing, selling, 
and advertising. 

As new and better products were de- 
vised they needed to be introduced, 
People had to be told in some way that 
here were new things that filled long. 
felt needs. That required advertising, 

Finally, new services were demanded 
by the public, such as credit, delivery, 
the return-goods privilege, convenience, 
and wide selection. Apparently the 
public not only wanted better distribu- 
tion and more services, but was willing 
to pay for them. 

The cobbler who made shoes for 
those who called at his shop had no 
distribution expenses. But if he could 
sell 100 times as many shoes he could 
introduce machinery and make them 
for much less. But to do this he had 
to be prepared to shoulder additional 
expenses for freight, dealer margins, 
and advertising. 


Growth of Marketing 
The change from hand labor to ma- 


chine production resulted in a revolu- 
tionary reduction in production costs. 
At the same time there was a conse- 
quent increase in distribution costs in 
order to achieve the necessary volume. 
Part of the savings of machine produc- 
tion was shifted to marketing expense. 
The size and importance of the mar- 
keting task had increased enormously. 

The fact that the cobbler has passed 
out of the picture as a maker of shoes 
is evidence in itself that, in spite of the 
increased distribution costs of manufac- 
tured shoes, the total cost to the con- 
sumer is less for comparable quality. 

It should be emphasized that the large 
shoe manufacturer, selling in a wide 
market, had to do more than produce 
shoes for less than the cobbler. He had 
to manufacture shoes for enough less to 
pay his added distribution costs for fi- 
nancing, transporting, warehousing, 
and selling. If he couldn’t do that then 
the cobblers would keep the business. 
If he did do it then the fact that he had 
incurred additional expenses for distri- 
bution was unimportant either to him 
or to the public. 

Thus it is apparent that the 59 per 
cent which goes for distribution is part- 
ly responsible for the economies of mass 
production and therefore for keeping 
production expenses down to 41 pet 
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Warehousing, transportation, wholesale and retail market- 
ing, advertising, and a substantial part of research, engineering, ac- 
counting, and financing are considered as elements in distribution. 


BELow 
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In this day of the modern independent retailer, the chain 
store, and the super market, revolutionary changes in distribution 
methods are not probable, declares Mr. 


Francisco. 





This expense is like that for the 
machines in the factory, whose opera- 


cent. 


tions represent an added cost, yet result 
in actual economies. 

The all-important fact is that distri- 
bution cost should be considered as an 
integral part of total cost, and not dealt 
with separately. 

From the consumer’s viewpoint, the 
important thing is not the ratio between 
production and distribution costs, but 
the total which he must pay for a 
pair of shoes. If the over-all cost is re- 
duced by adding distribution expenses, 
then the net result is a gain for the 
community. 

Percentage figures are sometimes mis- 
leading as they do not reveal actual 
costs but only the ratio between the ex- 
penses of production and the expenses 
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of distribution. 
distribution may be rising while the ac- 
tual unit cost of distribution may be 
declining. 

Suppose, for example, that by hand 
labor it cost 
goods in 1870, and it cost $250, or 25 
per cent of the total cost of $1,000, to 
distribute these goods. Then assume 
that, by the development of machine 
methods, the cost of production is cut 
to $250. If the dollar cost of distribu- 
tion remains constant at $250, it has in- 
creased as a percentage of the total cost 
from 25 per cent to 50 per cent. The 
cost of distribution appears to have 
doubled but actually the price to the 
consumer is down to $500, or half of 
the original total cost. 

Innumerable articles which carry a 


The percentage cost of 


$750 to produce certain 
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seemingly heavy sales and advertising 
expense show a gradual reduction in the 
purchase price of the finished article. 

In the 25 years preceding the war, 
the $1,500 automobile became a much 
better automobile at $1,000. In 1910, a 
tire that would run 2,500 miles cost 
$25—a cent a mile. Today, a tire cost- 
ing $16 frequently runs 25,000 or even 
30,000 miles—less than 1/15th of a cent 
a mile. The $50 camera has become a 
superior one at $17.50. 

One pays one-quarter as much for a 
nationally advertised light bulb today 
as they paid for an inferior one in 
1923. Nationally advertised gasoline 
costs 40 per cent less now than in 1925. 
Vacuum cleaners cost $70 in 1907, but 
superior cleaners averaged $54 in 1941. 
Electric clocks are 50 per cent lower in 
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price now than they were in 1930. The 
average price of brand-advertised elec- 
tric irons dropped from $6 to $2.95 in 
the 15 years before the recent war. We 
can all remember when electric retrig- 
erators sold for an average price of $310 
and then dropped to $130 fourteen years 
later. Electric washing machine prices 
dropped from $154 to $69 in 14 years. 

In 1929, the average radio set cost 
$135 in the United States and a few 
thousand people could amaze their 
friends with a voice from the air. To- 
day, the average set sells for $34 and 
60 million sets are in use. The price 
of television sets undoubtedly will show 
the same trend downward as more and 
more homes are persuaded to buy. 

Thus, one might continue to men- 
tion an almost endless list of commodi- 
ties and services which have borne a 
relatively high distribution cost, but 
have sold for less and less to the con- 
sumer. 

Perhaps a higher distribution expense 
is the price industry must pay for the 
economies of mass production. What 
chiefly should interest the consumer is 
that he gets better merchandise and 
better service at a lower cost. 

The complaint against the high cost 
of distribution usually is not aimed at 
operating inefficiencies. It is based on 
the idea that the whole system is wrong. 
Some people feel that a substantial 
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reduction in retail prices can be readily 
effected by some easy process of elimi- 
nating people who perrorm distribution 
functions. 

Revolutionary changes in distribu- 
tion methods are not probable. We 
have progressed a long way from the 
day of the peddler and the frontier trad- 
ing post to the age of the modern in- 
dependent retailer, the chain store, and 
the super market. Under the insistent 
pressure of competition there will be 
improvements in the future, as there 
have been in the past, through study, 
refinement, and constant evolution. 

Studies show that the cost of distri- 
bution does not depend on the number 
of middlemen that intervene between 
producer and consumer. 

It may appear to the uninformed 
that it is more economical to elimi- 
nate wholesalers and retailers and sell 
vacuum cleaners, for instance, direct to 
the user. The fact, however, is that 
before the war, vacuum cleaners could 
be sold through department stores at 
prices to the customer 4 to 4¥, times 
the manufacturing cost, while if sold 
through house-to-house methods, the 
consumer price was 8 to 8, times the 
manufacturing cost. 

A study of 18 industry groups in 
the United States for a 10-year period 
shows that only 1.8 per cent of total 
volume is sold direct to consumers. 































is anticipated since the fact is that this 
is an extremely expensive type of dis- 


tribution, despite what some people 7 


believe. 

The wholesale system is still a major 
factor in the distribution of goods, and 
it will continue to be so! 


Superior Service, Convenience 


It is a curious fact that the public, 
which has been quick to applaud our 
inventive and productive genius, has 
been slow to recognize what a miracle 
has been accomplished in distribution. 
Without equally great achievements in 
mass distribution the accomplishments 
in the field of mass production would 
have been impossible. 

One of the conspicuous characteris- 
tics of our distribution system lies in 
the superior service, convenience, and 
wide selection which our people enjoy, 
and which, for the most part, they ap- 
parently want. Whether we are walk- 
ing down Broadway, motoring through 
a rural village, or spending a week in 
the mountains, we expect to be able to 
obtain—in identical form, quality, and 
condition—our favorite brands of gaso- 
line, oil, tires, tooth paste, tobacco, soap, 
cereals, coffee, and other products. 

No other country can equal us in this 
regard. When we compare the area of 
the United States with that of other na- 
tions, and consider the relative quality 
and diversity of products available, and 
in common use, we get some idea of 
what our distribution system has been 
able to accomplish. 

The public has become so accustomed 
to getting what it wants, when and 
where it wants it, that it takes this 
miracle for granted. 

This superior service, convenience, 
and wide selection are just as much 
a part of our high standard of living 
as the superior merchandise that our 
people can buy. 

Who would have believed 50 years 
ago that a nation with 38 million homes 
would today be using 27 million auto- 

(Continued on page 68) 


Trains and trucks play an important role in the 
American distribution system which provides the 
superior service, convenience, and wide selec- 
tion which the American people enjoy, enabling 
them to find in any part of the country their 
favorite brands of goods in identical quality. 
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The proportion was the same in 1939 7 
as in 1929, and no appreciable increase 
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TODAY’S BUSINESS GIANTS— 


C' Serres 
SDUMNOSSES Gc Up 
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7 
i Wer Ean industrial leader 
reviews the fundamental charac- 
teristics, principles, accomplish- 
ments, and historical back ground 
of “big business.” In analyzing 
the evolution of America’s lead- 
ing enterprises, Mr. Robertson in- 
cludes the gains resulting fron 
improved techniques developed 
during World War Il. 















Charman of the Board, Westinghouse Electric Corporation 


; THE evolution of “big busi- 
ness” has been a gradual process, aris- 
ing out of the necessity for satisfying 
man’s expanding needs. Current en- 
terprise, however, has been greatly fav- 
ored by the urgency born of World 
War II, which was responsible for 
bringing various production techniques 
to a high degree of development. 

Let us examine some of these tech- 
niques briefly before considering the 
growth of big business and its rdle in 
today’s economic life. 

One manifestation of those tech- 
niques was in the astonishing speed 
with which needed items were brought 
from laboratory development to assem- 
bly-line production. This was made 
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possible by sub-contracting on an un- 
precedented scale in which hundreds 
of firms of all sizes participated. Many 
companies manufactured products 
which they had not made before. 

An example of how war requirements 
enormously expanded production in 
various fields is provided in Westing- 
house Electric Corporation’s manufac- 
ture of radio equipment. In pre-war 
days the annual volume of business was 
less than $2,000,000. War-time radio 
contracts totalled $12,000,000 a month. 

The human element played a major 
role in the gigantic production of war 
material. This record could only have 
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been achieved under a democratic form 
of government where the initiative of 
the free worker was coupled with the 
incentive to produce which is charac- 
teristic of free industry. Imaginations 
were whetted as workers sensed the im- 
portance of their own particular jobs 
in relation to the total war effort. 

Better methods of testing were de- 
veloped and, despite war-time pressures, 
the quality of numerous products was 
improved. 

Among the new techniques was one 
that was devised to combat dampness 
such as was found in various areas of 
the Pacific and which caused valuable 
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equipment to deteriorate very rapidly. 

One of the leading industrial gains 
was that manufacturers learned how to 
get along with less inventories of raw 
materials. In the light of current short- 
ages, this knowledge is proving of great 
value. 

On the debit side, it is becoming ap- 
parent that we are placing dependence 
to a disturbing degree upon the rest of 
the world for copper and various other 
raw materials. Likewise, the operations 
of certain cartels in detriment to Ameri- 
can interests are impeding the acquisi- 
tion of different raw materials. Thus, 
we need to pay greater attention to the 
question of raw material supply. 

In speaking of big business, I am not 
unmindful that there have been large 
organizations before this era. In an- 
tiquity, Egypt was a great nation and 
left some enduring monuments as a re- 
sult of its efforts, but it was a simple 
organization in a primitive civilization. 
The Roman Empire and the Catholic 
Church were later examples of large 

and powerful, but simple, organizations. 

Our knowledge of organization was 
apparently acquired recently. A study 
of history discloses that failure after 
failure accompanied human efforts be- 

cause of the lack of organization. Con- 
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“The first evidence of big business organization in America is to be found in our railroads and 


telegraph and telephone companies. 


As invention and development of things susceptible of human 


use progressed .. . business expanded to make the newly invented thing or service available. No 
business ever grew unless it was furnishing something the people wanted and were willing to pay for.” 


sider the Crusades of the eleventh to 
thirteenth centuries. For three hun- 
dred years Western Europe, the seat 
of such civilization as the world knew, 
was the spawning ground of huge 
hordes of pilgrims setting out year after 
year for the Holy Land. They failed 
miserably. They were doomed to fail- 
ure from the start because of lack of 
organization. The pilgrims never 
seemed to be able to visualize their ob- 
jective, count the cost, and plan success- 
fully to reach the goal—the very essence 
of management. They did not know 
how to do what they planned to do. 
Modern business has learned this trick. 


Shipping Development 


In the centuries following the dis- 
covery of America, the shipping of 
Spain, the Netherlands, and England 
began to develop some of the charac- 
teristics of big business. The individual 
owner with the single ship gave way 
tc companies with many ships and 
planned routes of trade. Order began 
to appear out of the chaos of hit-and- 
miss sailings. But these too were 
simple affairs compared to what we 
now know as big business. One of the 
earliest larger business ventures in 
America was the Hudson Bay Com- 
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pany. It was a substantial affair but 
relatively simple in its operations. It 
dominated the north country but its 
problems were the simple problems of 
purchasing the pelts from trappers and 
arranging to distribute food or items of 
barter over a substantial territory. 
The first evidence of big business or- 
ganization in America is to be found in 
our railroads and telegraph and tele- 
phone companies. As invention and 
development of things susceptible of 
human use progressed, business de- 
veloped to make use of them; or, truer 
stated, business expanded to make the 
newly invented thing or service avail- 
able. No business ever grew unless it 
was furnishing something the people 
wanted and were willing to pay for. 
In the early stages it was necessary to 
go through a long period of pioneering 
education before anyone knew of a 
new service and had any use for it. It 
always started as an expensive luxury, 
developing into a daily necessity fa- 
miliar to millions of persons. Any 
other road did not lead to bigness. 
With the development of better trans- 
portation of goods and people through 
the railroads, and of communication of 
thoughts and words through the tele- 
graph and telephone, the setting was 
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right for the growth of nation-wide 
business. New scientific knowledge 
stimulated invention. New ideas 
sprang up like mushrooms. Material 
for the more abundant life multiplied 
at an unheard-of pace. As man climbed 
higher on new things his horizon 
broadened. It was a colorful period of 
life that most persons thoroughly en- 
joyed. Each individual was a part of 
an expanding universe. The old order 
was breaking down on all sides, yield- 
ing place to new and better ways. 
During all the past years of history, 
the individual or the family had been 
the unit of economic security. The 
home had been the place where man 
erected his barriers against the rigors of 
nature; where he found shelter from 
storms and unpleasant climate; where 
he was protected while he worked mak- 
ing his clothes; and where he could 
store a little food from season to sea- 
son. The ancient home had been rela- 
tively self-sufficient; but gradually, as 
the era of new aids to living developed, 
the family began to lean upon and need 
facilities furnished by other men work- 
ing in some organization devoted to 
making specific products. The farmer 
began to find use for new or better tools 
made by other men. The housewife 
learned the advantage of the sewing 
machine made by men and women 


working for the Singer Sewing Ma- 
chine Company; the advantages ot new 
soap to take the place of old handmade 
soft soap that removed the skin as it 
cleaned. She was enticed by the use 
of chemicals that softened her water, 
bleached her clothes, firmed her jel- 
lies. As these improvements crept into 
primitive homes, they changed and 
the inmates changed also. 


Standard of Living Changes 


Man soon found that there was an 
advantage in dividing up the work of 
the world. The ingenuity and knowl- 
edge of especially gifted persons had 
developed the available know-how of 
society to the point where heretofore 
unthought-of services and machines 
and products could be segregated, made, 
and furnished to others better than they 
could provide them for themselves; and 
in many cases furnish things which 
they could not furnish for themselves. 
As a result men everywhere, but par- 
ticularly in America, began to work for 
others and not for themselves. The 
manufacturing of sewing machines be- 
came a great industry because every 
housewife wanted one. 

Many men were employed to make 
the machines and sell them and service 
them. All the accumulated knowledge 
and suggestions as to how they could 


“The ancient home had been relatively self-sufficient; but gradually as the era of new aids to living 
developed, the family began to lean upon and need facilities furnished by other men working in 


some organization devoted to making specific products. 
The housewife learned the advantage of the sewing machine .. 


hetter tools made by other men. 
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The farmer began to find use for new or 
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be improved were gathered together 
and analyzed and studied and applied 
and tested and finally adopted if the 
women who used the machines liked 
the change. Machine tools were in- 
vented to help the workmen do their 
work. The first sewing machine was 
a crude affair but it soon developed in- 
to a device that could do anything re- 
quired by the most fastidious and 
dainty seamstress. She could sew ten 
times as many things as she could with 
her own hands. She could have more 
than one pair of curtains; she could 
have more clothes and her children 
could have more clothes. This stimu- 
lated the textile industry which had 
taken over the weaving from the house- 
wife years before. It stimulated the 
need for washing machines, since the 
washing had increased as more clothes 
were available and worn. 

I shall not follow these various inven- 
tions down each trail to their individual 
lairs but I cannot resist pointing out 
that, as more washing machines were 
used, the washing was more thorough 
and the standards of cleanliness of 
everyone were raised. All sorts of new 
things were needed to keep clean and 
organized groups of workers of some 
big businesses were eager to provide 
them. 

Although we have promised not to 
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run things down to their ultimate use, 
we are prompted to state that the sew- 
ing machine had scarcely reached the 
American home betore the art of sew- 
ing, as expressed in making garments, 
was organized into a business by enter- 
prising persons and clothes were made 
by machines in factories better and 
cheaper than the housewife could make 
them at home, even with her sewing 
machine. And so the making of clothes 
moved out of the home into the factory 
as other things had done and were to do. 

This new system of providing special 
goods and services for the world de- 
veloped at fantastic speed and soon 


dominated our civilization. As each 


new thing was developed, the way 
of life of people changed and they 
found other needs which other people 
were able to make and supply. And 


America, the home of big business, the 
land of plenty with more and more of 
everything in fantastic extravagance, 
became the envy of the world. Immi- 
grants poured in. It was inevitable 
that, in such an atmosphere, people of 
superior managerial ability should de- 
velop superior organizations to furnish 
things that the growing needs of the 
people demanded and were willing to 
pay for. Undoubtedly, if increase in 
the standard of )iving is a fair measur- 
ing stick, the public got value received; 
and the maker of the product, through 
improvements in his manufacture and 


organization, was able to sell it at a 


profit. 
Business Survival 


It is obvious that an organization 
furnishing a product during this period 
had to sell it at a price to cover its ex- 
penses and leave a margin for expan- 
sion methods of manufacture improved 
almost daily and prices were generally 
goad enough to provide a profit for the 
better managers. All others passed out. 
Casualties in business are always terri- 
fying. There is always an epidemic 
ravaging business. The bankruptcy 
courts are full of examples of poor man- 
agers who couldn’t make both ends 
meet under the same conditions that 


better men find ideal for prosperous 
operation. In thinking of the Chrysler 


Automobile Company, the scores and 


scores of automabile companies that 
failed are forgotten. The risk that sur- 
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rounds the average industrial infant is 
as real as the risk that the infants in a 
large family formerly faced. I have 
been told that Caruso was one of twen- 
ty-one children, only three of whom 
grew up. 1t is no uncommon thing to 
have eighteen deaths in business that 
three may survive. 

Those organizations which do sur- 
vive usually have the knack of fitting 
into their environment, which is an- 
other word for giving the public some- 
thing that it wants. Such organizations 
grow into big business and have vitality 
comparable to the big trees of Calitornia 
that neither fire nor storm can kill. 
Their vitality is equal to all demands 
and, no doubt, lesser trees look up at 
their growing crowns with envy. Pe- 
troleum may make our machines run, 
our airplanes fly, but it needed big busi- 
ness to bring it from its hiding place in 
the earth’s crusts to our machines. Big 
business is at least the good right arm 
of practically every valued necessity of 
our economic life. 

Enough of how the world happened 
to arrive where it is. We now live in 
a world ot big business where huge 
organizations furnish products and ser- 
vices for everyone. They vary in big 
ness, but any of them that you may 
think of may be classified as “big” com- 
pared with an organization of three gen- 
They appear as perma- 
It is not remembered 


erations ago. 
nent as the hills. 
that they ever had humble beginnings 
and had to serve wel) to grow big. It 
is not remembered that they have a 
precarious day-to-day existence, even 
as individuals. Our hearts must beat 
seventy-two times every minute and we 
must breathe in a few cubic inches of 
air every few seconds or die. So it is 
with big business. It must breathe and 
eat every day in the year. Night and 
day things move in and out of its ware- 
houses. If it is well nourished, it may 
audive the human beings that created 
it, but, being made by mortals, it too 
is mortal and will ultimately die. Nat 
too much is known about the disease 
of a business organization, but the gen- 
eral effect is probably much the same 
as old age on the human body. Its dis- 
tribution arteries will become hard; 
the central pump weak; and its brain 
tired. And after becoming old -and 
feeble, it will die and pass into oblivion 
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as its weaker competitors have done, 

The modern big business organiza- 
tion is perhaps the most unusual and 
greatest of man’s inventions. It is too 
recent an arrival to be well understood. 
Jn fact, it is growing and changing so 
fast that it does not lend itself to ex. 
amination or analysis. Edison is hop. 
ored as the inventor of the electric 
light, the one source of illumination 
without danger of fire, but that inven- 
tion would have been of no use to man- 
kind without the business organization 
which brings it into the home and fac. 
tory. A business organization is the 
only known means of bringing inven. 
tions and knowledge to public atten. 


tion. Some speculate that Government 


could do it, but Government never has. 


Big Business Organization 
The schoolboy might be able to learn 


about electric energy—how it func- 
tions: what are good conductors; what 


are good insulators; how to make 


to) 

a generator and a motor; how to 
switch it on and off and control it— 
but if a man should spend his whole 
lifetime trying to make these products, 
he wouldn’t be able to produce more 
than a flicker in the way of an electric 
lamp even for his old age, fet alone for 
his youth. Only by the work af a high 
ly skilled and specialized organization 
can one have the electric bulb. 

Modern business organization has 


grown out of the wealth of products 


and services which knowledge has 


made available for our use. Big busi- 
ness has made the furnishing of these 
things its job. Without these products 
and services, there would be no use for 
big business organizations, so there 
would be no such organizations. 

Let us stop for a moment and ex- 
amine the present form of a typical 
large business organization, realizing 
of course that they al) vary somewhat 
eyen as one tree varies from another. 
I have stated that the organizations 
prior to those of the present era were 
simple. I now propose to show that 
modern organizations are complex. 

The familiar form of a business or 
ganization with its common stocks 
and bonds, stockholders, directors, pres- 
dent, vice-president, and other ofhcers 
needs noamplification here. The Eisen- 


howers, Montgomerys, Halseys, and 
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MacArthurs of the business world need 
thousands of assistants with diferent 
titles as do military leaders. A mere 
list of some of the departments in a 
company managed by assistants to the 
president is informative. Every organ- 
ization of any size will have an account- 
ing department, an industrial relations 
department, an engineering depart- 
ment, a public relations department, a 
research department, a purchasing de- 
partment, a legal department, a manu- 
facturing or production department, a 
testing department, a sales department. 
And each of these departments has sub- 
divisions of importance. For instance, 
the accounting department will have a 
payroll division, an employee accounts 
division, a capital stock division, a 
budget division, and a tax accounting 
division. 

One of the odd characteristics of a 
smoothly functioning business organi- 
zation is the number of people em- 
ployed to supervise and direct others. 
Generally speaking, more workmen are 
employed to plan, direct, supervise, and 
record the work of others than there 
are men engaged in productive work. 
On the surface such an organization 
would seem to be top-heavy with over- 
head expense and yet, with this com- 
bination of productive and supervisory 
labor, many times greater results per 
individual worker are achieved than 
uader unsupervised candivans. 

With these various departments, ac- 
tivities, and functions, it 1s necessary for 
business to have co-ordinating machin- 
ery of the highest order. This CcOo-or- 
dination is usually found in committees 


that have no executive authority but 


study problems and observe operations — 


and make recommendations. Such 
committees may bear the descriptive 
name of Policy Committee, Function- 
ing Committee, Planning Committee, 
and soon. Their personnel is usually 
made up of executives from many di- 
visions, capable of throwing light on all 
phases of a subject. 

Over the years special laws have been 
enacted covering business organizations 
which must be known and followed. 
Corporations must be more certain that 
what they da is legal chan, mast indi- 


viduals are. It is not wise for corpora- 


: "" p 
tions “to take a chance” as the saying 
goes. Other important requirements 
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“With the development of better transportation 
of goods and people through the railroads, and 
af cammunicatian af thoughts and wards 
through the telegraph and the telephone, the 
setting was right for the growth of nation-wide 


business. New scientific knowledge stimulated 


invention.” 


are that it be financia))y sound in that 
it must at all times be able to meet its 


obligations; to purchase its supplies; to 
pay its wages and taxes, 

Even in a brief article, mention must 
be made of the mea and wamen wark- 
ing for and operating an organization. 
Unless free citizens offered to work for 
a company, it would be without the 


necessary Jabor. The well-run com- 
pany sees to it that its workmen are 


satished with their work and working 
conditions—so much so that men 
recommend jobs to their sons and to 
their friends. The good will of mast 


organizations is so evident that honest 


effort and good workmanship are the 


rule, even when employees are not be- 


ing watched. In other words, a good 
organization functions well because its 
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individual members, be they 100 or 
100,000, are interested in doing their 
work well as well as in doing, from 
time to time, extra things which enable 
the organization to function satisfactor- 
ily. Any well-run organization re- 
ceives from its employees in the course 
of a year thousands of suggestions as 
to how to do things better. Employees 
making such suggestions are rewarded 
in some suitable way. They may be 
promoted in line with their interests 
and activities or may be rewarded with 
direct money payments. 


Employee Co-operation 


A good organization must be per- 
meated by good will. No complicated 
modern organization could function as 
an army of reluctant and _ rebellious 
slaves. The workman in an organiza- 
tion is controlled in part but he is also 
free to use his initiative. When these 
two forces—control by management 
and initiative of worker—are in happy 
balance, the organization runs 
smoothly. Too much of either control 
or freedom of initiative causes friction 
and Joss of efficiency. 

The East Side Steel Company re- 
ports that the process of spreading tin 
on steel is not satisfactory, that it has 
an idea that tin could be spread thinner 
and better by some process involving 
the use of electric high-frequency waves 
for instantaneous heating. The war is 
on and the supply of tin is scarce. Any 
economical and practical way of reduc- 
ing the amount of tin necessary to coat 
sheet stee) to protect it from rust is a 
most desirable thing to accomplish, The 
Westinghouse Electric Corporation 
undertakes to bring about the desired 
result. As a matter of course it will 
take steel and iran and capper as raw 
materials and, with the use of mica, 
cotton fabric and varnish, make certain 
electrical devices which, when operated 
in conjunction with mechanica) forces, 
move the steel sheets in a continuous 
flow (which in itself is a miracle) 
through rolls and, as it moves, mysteri- 
ous so-called tubes will throw out short 
electric waves so potent that they im- 
mediately melt the tin as it passes 
through the field at the rate of six hun- 


dred or more feet a minute. This melt- 


ing smooths out the tin, enable a 
(Continued on page 77) 
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Ix viewing productivity from 
four aspects, namely, what it is, how 
much of it we have, how we obtained 
it, and what we can do with more of 
it when we get it, this article will at- 
tempt to develop the following conclu- 
sions with respect to labor: 

That labor productivity is only one 
of many types of productivity impor- 
tant to business management and must 
be translated into dollars—and—cents 
terms before its measurement can be 
of much use to management; that labor 
productivity has increased primarily 
through mechanization and is primarily 
a function and responsibility of man- 
agement; that increased productivity 
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bs 'NDERSTANDINGS regarding the relation of labor to 
productivity have existed on the part of both management and labor. 
To show the true nature of labor productivity, Mr. Young charts and 
interprets the studies which have been made of this question, 


CHARLES E. YOUNG 


Vice-President, The Econometric Institute, Ine. 


will continue to result, as it has in the 
past, in higher real earnings for work- 
ers; and that confining the distribution 
of productivity gains to wage rate in- 
creases is neither good economics nor 
good business. 

Students of semantics have empha- 
sized that some words are “good,” evok- 
ing favorable connotations, while some 
are “bad” evoking distaste or worse. 
“Productivity” has come to be gener- 
ally accepted as a “good” word, and 
the antithesis of such “bad” words as 
inefficiency, laziness, and waste. In 
much of its current popular and busi- 
ness usage, productivity apparently is 
used as little else but a good word, 
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denoting something hazily conceived 
but obviously desirable, of which the 
economy has somehow been deprived 
by union leadership, or by faulty man- 
agement, or simply by the trend of the 
times. 

Further, general discussion of pro- 
ductivity has centered on the single as- 
pect of labor productivity—and with 
some strange results. Management 
representatives have presented the low 
level of production per man-hour in 
opposition to wage-increase proposals, 
with the clear implication that low 
productivity is the fault of the workers, 
their union leaders, or both, and with 
the additional implication that man- 
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agement would be willing to match 
future gains in production per man- 
hour point for poinc with advances in 
hourly wage rates. Labor representa- 
tives, in turn, have contended that, if 
productivity is low, it is not the fault 
of workers or of organized labor, an 
argument which clearly implies that 
increased productivity in the future 
could not be accredited to labor, either, 
and would not entitle workers to wage 
increases. 

Actually, productivity has both more 
precise and more varied meanings than 
such usages imply. Broadly defined, 
productivity is the ratio between units 
of results obtained and units of efforts 
or expenditure required to gain that 
output. For example, current efforts 
of manufacturing companies to allocate 
scarce materials to their production 
in such a way as to yield maximum 
profits on sales are aiming at a specific 
kind of productivity of materials, mea- 
sured in terms of profit per pound (or 
ton) of material used. The prospective 
purchaser of a machine, comparing ex- 
pected increases in output with the 
expenditure required, is judging the 
probable productivity of the machine. 
The executive considering a reassign- 
ment of functions among his managers 


is, in effect, considering the productivity 


RELATION OF PRODUCTIVITY TO 
HORSEPOWER IN MANUFACTURING 


of management. Within this general 
framework of productivity questions, 
the productivity of labor is but a special, 
though certainly a highly important, 


case. 
Labor Productivity Measure 


The most generally accepted measure 
of labor productivity is the number of 
physical units produced per man-hour 
of work. From the standpoint of fit- 
ting into the general structure of man- 
agement problems and of generally- 
available accounting records, it might 
appear desirable to express productivity 
in dollar terms, such as value of out- 
put per man-hour, or value of output 
per dollar of payroll. The difficulty of 
this approach, of course, is that it intro- 
duces the additional variables of prices 
and wage rates into the comparison. 

Differences in prices between prod- 
ucts at any given time, or different 
prices for the same product at different 
times, make such composite compari- 
sons difficult and reduce their value. 
For this reason, the most useful pattern 
of logic for translating productivity 
studies into usable information for 
management begins with the compari- 


.son of output in physical units and 


man-hours worked, then adds separate- 


ly the elements of price of the product, 


hourly wage rates, and other employee 
compensation to arrive at the compari- 
son between sales value and payroll cost 
on which management decisions must 
be based. 

Some interesting relationships con- 
cerning the productivity of labor in 
manufacturing can be gleaned from 
data available over a considerable span 
of years. Much of the pioneering work 
in this field of statistical analysis has 
been done by Dr. Solomon Fabricant 
o! the National Bureau of Economic 
Research, on whose findings this dis- 
cussion will draw heavily. Other sta- 
tistical series involved have been com- 
piled by the Bureau of Labor Statistics 
of the United States Department of 
Labor, by the Board of Governors of 
the Federal Reserve System (abbrevi- 
ated hereafter as BLS and FRB), and 
by the United States Bureau of the 
Census. 

Between 1899 and 1939, the physical 
volume of manufacturing output per 
man-hour worked in manufacturing, as 
reported by Dr. Fabricant, more than 
tripled, rising from an index of 100 in 
1899 to an index of 309 in 1939. This 
40-year period reflected a substantial 
increase in manufacturing output (from 
an index of 100 in 1899 to an index of 


374 in 1939) and in the number of 


REAL HOURLY WAGES VS. OUTPUT 
PER MANHOUR IN MANUFACTURING 
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employees in manufacturing establish- 
ments (from an index ot 100 in 1899 
to an index of 176 in 1939); weekly 
hours worked declined by about one- 
third, from approximately 55 hours in 
1899 to 37.7 hours in 1939. Surpassing 
these other changes, the period also 
was one of intensive development in the 
mechanization of manufacturing; the 
installed horsepower in manufacturing 
establishments increased from 100 to an 
index of 514 in 1939. 

A chart on page 21, tying together 
these several developments, compares 
the growth of production per man-hour 
in manufacturing with the increase in 
horsepower per wage earner in manu- 
facturing.* Each dot shows, for the 
indicated year, the level of horsepower 
per wage earner and the level of output 
per man-hour. 

The diagonal line on the chart simply 
shows, as a guide, a 1-for-1 relationship. 
If all the dots fell exactly on this line, 
every change in horsepower per wage 
earner would have been reflected ex- 
actly by a corresponding change in out- 
put per man-hour. Actually, during 
the first 20 years of this period, to 1919, 
output per man-hour rose less rapidly 
than horsepower available per wage 
earner, while in the following 20 years 
it rose more rapidly. These variations 
presumably reflect the influence of other 
factors than mechanizations, as well as 
the efficiency of the machines in which 
the horsepower were incorporated and 
the efficiency of their application to 
manufacturing problems. 

Some idea of the shortcomings of this 
rough approach can be gained from 
observing the points for 1932 and 1943, 
which, taken alone, would seem to in- 
dicate a relationship just the reverse of 
that which generally prevails. Of the 
installed horsepower in 1932 a large 
part, of course, was not actually in use, 
so that the ratio of installed horsepower 
per wage earner bore no relation to 
horsepower in use per wage earner. In 
1943, on the other hand, a substantial 
part of the installed horsepower was 
being used by extra shifts of workers, 
so that the ratio of installed horsepower 
per wage earner was much less in total 
than the ratio of horsepower per wage 





* The charts and data presented in this article were de- 
veloped in a study by the author during his employment 
by the Westinghouse Electric Corporation, with the assis- 
tance of Miss Gertrude F. Shirk and the counsel and co- 
operation of Mr. F. D. Newbury. 
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earner on any one shift. These extreme 
conditions point to the desirability of 
data on horsepower actually in use per 
regular-shift wage earner—data which 
unfortunately are not available. 

Despite the shortcomings of this ex- 
planation of productivity changes un- 
der such extreme conditions, it is sub- 
mitted that the study indicates a very 
close relationship, over a long period of 
years, between the gains in productivity 
and the application of power equip- 
ment to manufacturing. 


Importance of Data 


Some of the implications of this re- 
lationship are well worth understand- 
ing. For example, the number of wage 
earners in manufacturing is now about 
4c per cent larger than in 1939. To 
support the pre-war level of produc- 
tivity for this expanded work force 
should require either an expansion of 
about the same proportion in horse- 
power installed in peacetime manufac- 
turing establishments or the continua- 
tion of extra-shift work, so that the 
relatively scarce equipment can be used 
by a greater number of workers. Since 
it appears that the expansion of in- 
stalled horsepower available for peace- 
time use has been proportionately less 
than the increase in the number of 
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manufacturing wage earners, there are 
grounds for expecting either a slight 
net decline in labor productivity in 
manufacturing from the pre-war level 
or continuation of the war-time pres- 
sure for extra shifts in order to make 
maximum use of equipment. 

The pressure for further advances in 
productivity, however, is very. strong. 
Average hourly earnings in all manu- 
facturing in November 1946 were 80 
per cent above their average in 1939. 
To offset this increase—to say nothing 
of any subsequent increases—by higher 
productivity would require a further 
increase of 40 per cent over the existing 
total of installed horsepower in Ameri- 
can manufacturing—a more extensive 
addition to manufacturing equipment 
than occurred in the record-breaking 
7-year period between 1939 and 1946. 
Such an expansion job would assure 
a sustained (though not necessarily un- 
interrupted) high level of activity for 
producers of manufacturing equipment 
for years to come. 

Any such sustained program of tech- 
nological advance and increased mech- 
anization will need to be supported by 
a political and economic climate con- 
ducive to large-scale investment. It is 
worth noting that an atmosphere of 
hostility to investment and investors 
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tends toward inflation, not only for 
the well-known and oft-cited reasons 
brought to bear against the New Deal, 
but because of its restricting the long- 
range accumulation of productivity 
gains which tends toward higher unit 
labor cost and higher prices—a relation- 
ship which will be expanded shortly. 

Experience during and after World 
War I shows that production per man- 
hour in manufacturing was slightly 
lower in 1919 than in 1914, despite a 
shghtly higher level of horsepower per 
wage earner. In the ensuing 10 years, 
in a political and economic climate un- 
usually favorable to investment, both 
horsepower per wage earner and pro- 
duction per man-hour in manufactur- 
ing advanced rapidly. 

The relationship between unit labor 
cost in manufacturing and the prices of 
manufactured products is demonstrated 
in a chart on page 22. Unit labor cost, 
as used here, is obtained by dividing 
an index of average hourly earnings in 
manufacturing, as reported by the BLS, 
by the index of productivity. (Earn- 
ings per man-hour divided by produc- 
tion per man-hour equals labor cost per 
unit of production.) Nearly-identical 
results can be obtained by dividing the 
Federal Reserve payrolls index by the 
Federal Reserve industrial production 


index. Dr. Fabricant’s figures on pro- . 


ductivity were used through 1939; 
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subsequent figures were derived from 
Federal Reserve figures on industrial 
production and BLS data on employ- 
ment and hours.* The price series is 
published by the BLS. 

The chart provides convincing evi- 
dence that changes in unit labor cost— 
that is, in average hourly earnings ad- 
justed for changes in productivity— 
account in large part for the major 
swings in commodity prices. Perhaps 
the most interesting portion of the chart 
is the period from 1g42 on. Until the 
Spring of 1942 the rise in unit labor 
cost and in prices of manutactured 
goods had gone hand in hand; for the 
balance of the war period the rise in 
unit labor cost continued, but the rise 
in prices of manufactured products was 
greatly restrained by OPA and other 
war-time controls, so that by mid-1945 
unit labor cost had outrun the average 
of manufactured products prices by 
about 10 per cent. 

The first post-war round of wage in- 
creases added fuel to the fire, and prices 
of manufactured products began to rise 
strongly in the first half of 1946. With 
decontrol, prices have more than closed 
the gap; by early 1947 the BLS index 
of manufactured goods prices was 68 
per cent above 1939 with unit labor 


—_—— 

* There is some evidence to indicate that the FRB indus- 
trial production index may have been overstated during 
the war by as much as 15 per cent. If so, my war-time 
figures for productivity are too high, and my war-time 
figures for unit labor costs too low. 


costs running about 55 to 60 per cent 
above 1939. Thus for the first time in 
nearly 5 years the average prices of 
manufactured goods are in line with— 
or above—the average level of unit 
labor cost for all manufacturing. For 
individual industries within the aver- 
age, this balance clearly does not apply; 
some prices are excessive in relation to 
labor cost while some are still low. 


Readjustment in Thinking 


The achievement of over-all balance 
between prices and labor cost, however, 
calls for a sharp readjustment of habits 
of thought formed during the past 5 
years. The steam has gone out of the 
upward pressure of unit labor cost on 
prices, and, if the broad and substan- 
tial gains in labor productivity which 
appear to be in prospect over the next 
several years exceed the further rises 
in wage rates, competitive pressure will 
force the general level of prices gradu- 
ally downward—a situation generally 
analogous to the behavior of unit labor 
cost and prices during the middle and 
late 1920's. 

Changes in “real” hourly earnings of 
manufacturing workers (an index of 
dollar—and—cents earnings divided by 
the consumer price index of the BLS) 
are compared with changes in produc- 
tion per man-hour in manufacturing in 
a chart on page 21. 

Each dot shows both figures for one 
year. Again, the diagonal line across 
the chart simply shows, for purposes 
of comparison, a 1-for-1 relationship, if 
all the dots fell exactly on this line, 
each change in production per man- 
hour would have been matched exactly 
in the same year by a corresponding 
change in real hourly earnings of manu- 
facturing workers. 

The fact that the relationship be- 
tween real hourly earnings and produc- 
tion per man-hour of manufacturing 
wage earners has clung so persistently 
to this 1-for-1 relationship over the 
whole period covered by the chart, vary- 
ing first to one side and then to the 
(Continued on page 62) 























“Over the past 30 years production per man-hour 
has shown a great and almost-continuous rise, 
and so have the real hourly earnings of factory 
wage earners, sometimes through higher wage 
rates, at other times—and just as effectively— 
through lower prices.” 
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ok J); N informal appraisal of conditions in Germany as 
seen by an official attached to the American Military Gov- 
ernment in Berlin is presented in this letter written to Edwin 
B. George, Dun & Brapstreet Economist, by Saul Nelson, 
Chief, Reports and Statistics Branch, Economics Dhuwvision. 
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Dear Caldas 


More time than I dare confess to 
has slipped away since my last letter, 
with the weeks today seeming to elude 
my grasp more rapidly than did the 
days last Summer. Part of the differ- 
ence, of course, is due to the fact that 
I am once more a member of a reunited 
family, with all the thousand things 
that make up family living filling up 
the time that one had previously to 
contrive to spend in unsatisfactory, arti- 
ficial ways. But principally it is just 
the usual inconsiderate way time has 
of speeding up as soon as the novelty 
of changed surroundings wears off and 
one settles into routine habits. 
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For, unreal as the pattern of living 
here is, one must finally accept it as the 
normal and come to regard anything 
different as the abnormal. Thus, when 
I came to Copenhagen to meet Eleanor, 
it took me days to get used to accepting 
the natural as something not strangely 
unnatural. Shop windows full of mer- 
chandise, restaurants serving excellent 
food to anyone who had the price, 
street transportation running full blast 
with windows in place in the street cars, 
lights on the streets at night—all these 
one had to get used to. But, above all, 
one had to realize that the well-fed, 
well-dressed, busy people one saw on 
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the street were your friends and not 
your just-conquered enemies, that here 
there was no sharp caste distinction be- 
tween Germans and Allied, no impass- 
able social gulf between the victors and 
the servile vanquished. The one com- 
mon touch of street “operators” offer- 
ing to buy your cigarettes at fantastic 
prices only accentuated the other con- 
trasts. 

And, after a few such days “outside,” 
it took no effort at all to slip back to 
the old adjustments, and to reaccept 
Germany and Berlin as the accustomed 
order of things. (Even including the 
institution known as “Stromsperre” 
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under which electric current is turned 
off on a rotating schedule about two to 
four hours each day, and which means 
that at the moment I am writing by 
candlelight.) 

Just what is this pattern of life which 
one finally accepts as the normal? 
Most all-pervading perhaps, and hard- 
est to get used to at first, is the sharp divi- 
sion of the dwellers in Germany into 
two separate castes, the rulers and the 
conquered or, as the German language 
signs usually put it, “Allierte” and 
“Jivilisten.” (The latter term, whose 
direct translation is of course “civilian,” 
ismerely a euphemism for “German.”) 
Signs saying “Kein Eintritt fuer Zivili- 
sen,” or “Nur fuer Allierte” are all 
over; separate entrances are provided 
in many places, transportation operated 
by Military Government has a system 
of segregation, civilian German rail- 
road trains always have compartments 
(usually the only “soft” ones) reserved 
for Allied personnel, and so on. The 
segregation is usually enforced by Ger- 
man policemen who show extraordi- 
nary zeal at barring their compatriots 
from the prohibited places. Nor is it 
entirely one-sided, there are numerous 
German places which are barred to 
Allied personnel, such as German eat- 
ing places generally and some of the 
notorious night clubs of Berlin. 


Limited Intermingling 


Of course some mixing does go on, 
but it does not reach wide or deep. 
The appeal of the opera, concert, and 
ballet is universal. German frauleins, 
if they bear cards certifying their social 
acceptability, may enter certaig Ameri- 
can clubs. German officials are occa- 
sionally entertained by their American 
associates, though the reverse is very 
rare. Under a new directive they can 
even, under special circumstances, be 
the guests of an American at an Ameri- 
canmess. Very recently, German cor- 
respondents were admitted to official 
press conferences. Individual friend- 
thips— platonic and otherwise — are 
moderately frequent. Among the 
children, particularly, there is fair 
amount of mixing; both Dick and Joan 
have picked up a number of friends 
among the German children of the 
neighborhood. Officially sponsored 
joint discussion forums and Christmas 
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parties add to the roster. But all this 
is very peripheral. 

The basic cleavages always remain. 
On the purely physical side they are 
constantly evideni. The Americans 
and their allies are well fed, they usu- 
ally live in adequately heated houses 
(though German architecture is not 
always proof against the blasts of 
European Winter and the coal shortage 
is even affecting allied billets), their 
living accommodations are normally 
adequate though rarely lavish (I have 
yet to see any of the 22-room houses 
depicted as normal quarters by one cor- 
respondent—the average space per per- 
son is little if any more than at home), 
when they travel they can usually get 
a berth (if they have enough rank) or 
at least a seat on the trains; in short 
their physical needs are reasonally well 
taken care of. 

In contrast the average German is not 
quite as well clothed, distinctly less well 
fed, much more crowded whether he 
is living or travelling, and very much 
colder. ‘The gradation in comparatives 
is intended. Thus, while the average 
German undoubtedly has less clothes 
in his cupboard than the American, he 
—or she—usually appears more out of 
fashion than shabby, and often the 
clothing is far better adapted for the 
climate. (One Sunday, when there was 
a lot of overtime work in my office, 
we had a dozen German typists report 
in fur coats and dresses which their 
American co-workers regarded with 
real envy.) As to food, the picture 
varies greatly; those who work for the 
occupation forces directly or indirectly 
are usually amply fed and look it; those 
who live in rural districts and through- 
out Bavaria, are not badly fed; urban 
dwellers generally get less and are usu- 
ally thin, particularly in the British 
Zone; yet it is rare that you see anyone 
showing visible signs of real malnu- 
trition. 

Crowding is universal, in homes, on 
trolleys, and on trains where there is 
always SRO even for day-long trips. 
Heating is the most serious problem, 
particularly in this bitter Winter; pipes 
burst and disrupt the water supply in 
the unheated dwellings; heating centers 
are opened in Berlin where people can 
come in for a while to get warm and 
are closed again because even they can- 
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not get coal; factories shut down be- 
cause workers cannot function in sub- 
zero temperatures. 

So much for the apparent physical dif- 
ferences. The psychological differences 
are, of course, somewhat harder to de- 
fine precisely. Yet, they are, if any- 
thing, more universal and more al! 
pervading. The average American in. 
Germany thinks pretty much as he does 
at home, with the same wide range 
of differences in political and social 
outlook. To varying extents, of course, 
he has generally absorbed some of the 
inevitable conqueror’s psychology. He 
has become used to having far more 
done for him, particularly with respect 
to the ordinary chores of living and 
housekeeping, than he would at home. 
On the credit side there is perhaps a 
higher degree of political consciousness 
among the Americans here than at 
home, and a slightly greater apprecia- 
tion and understanding of world affairs. 


Trend of German Thought 


As far as the Germans are concerned, 
their thinking is obviously not set in 
the same pattern as ours. The major 
part of their life is inevitably taken up 
with the day-to-day problems of con- 
tinuing to exist under adverse circum- 
stances; of extending their food rations 
through various kinds and degrees of 
black market activities, and above all, at 
at this time, of keeping warm. There is 
no evidence that the remaining time 
has been adequate to permit any really 
serious reappraisal of their political 
philosophies nor are the circumstances 
propitious for such thinking. Certainly 
there are very few who seem to have 
developed any real concept of what 
democracy means, though they march 
up to the polls dutifully enough at 
each of the many elections and cast 
their votes for—or more usually against 
—someone or something. 

Most of them will tell you at length 
why, in their opinion, various acts of 
commission or Omission On our part 
are not consistent with what they re- 
gard as democracy. The more intelli- 
gent will enter their comments on 
specific issues such as the denazification 
program in which they say that the 
general and somewhat inflexible char- 
acter of the rules we have established 


(Continued on page 58) 
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- I, pleasant contrast with the 
situation obtaining at this time a year 
ago, and despite threatening utterances 
from certain of the more intransigent 
leaders of labor, there appears to be a 
strong probability we shall enjoy com- 
parative industrial peace for the next 
few months, at least until after Con- 
gress has provided the country with 
some new labor legislation. 

The smart policy for management 
during this period of prospective peace 
is systematically to cultivate the good- 
will of the workers. As more merchan- 
dise comes on the markets prices will 
assume an increasingly important posi- 
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tion in the competitive picture, not only 
within each particular industry, but 
also among the various industries with 
each competing for a larger share of 
consumer spending. To make prices 
competitively attractive in the period 
ahead of us, we must find ways of 
further reducing labor costs. 

The method for reducing such costs 
can not be a reduction in wages. It 
must be an improvement in output. 
While we may effect certain economies 
by improving manufacturing tech- 
niques, our greatest opportunity lies in 
the direction of obtaining more work 
from labor. For most of the period 
since the end of World War II, labor 
has been “taking it easy.” To cut labor 
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costs substantially we must instill in 
our workers a will to work. This 
means convincing them that the better 
they work, the better off they will be. 

First, we must get rid of the fear 
that our workers want to run our busi- 
ness. True, the Communists would 
like to. A few leaders in the more 
radical international unions would like 
to. But most labor leaders don’t want 
to manage industry. They have more 
than enough trouble in trying to run 
their own unions. And the men and 
women on the production lines aren't 
much interested in trying to become 
managers. But, as my friend, Whiting 
Williams, pointed out years ago in his 
excellent study of industrial relations 
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“Mainsprings of Men,” people who 
labor, whether they dig coal in Penn- 
sylvania or stitch brassieres in New 
York, want to be regarded as people, 
not just machines. And this is where 
many of us must fundamentally change 
our attitude. We must learn to con- 
sider labor not as just a part of the 
production machinery, but as people 
whose hopes, fears, emotions, and 
prejudices must always be taken into 
account. 

For fifteen years prior to the late 
War, when I became organizational 
adviser for the War Production Board, 
] was a management consultant for 
large corporations. As such, I came in 
contact with many executives of big 
business. Too many of these men re- 
garded labor as just a part of the 
plant—like the milling machines—and 
just as impersonal. As long as man- 
agement cherishes this attitude, labor 
relations won’t be improved. 

Equally dangerous, though fortu- 
nately rarer, is the belief cherished by 
a number of industrialists—sincere 
men, too—that all labor leaders are 
just naturally exceedingly difficult to 
deal with. The conduct of some labor 
leaders certainly is not pretty. 

But the actions of these men are as 


deeply deplored by the responsible 


majority as they are loathed by manage- , 


ment. We must be willing to assume 
that the representatives of labor with 
whom we must deal are decent, until 


they are proved otherwise. 
Steps to Be Taken 


Let us consider certain specific steps 
which I believe management should 
take. I believe that in cases where 
it has not already done so, and that 
is in most of the country’s plants, man- 
agement should: 

1. Set up labor-management commit- 
tees to consider means for improving 
operations. 

2. Establish efficiency incentives for 
its workers. 

3. Inaugurate profit-sharing. 

In the following paragraphs I shall 
highlight what each of these steps 
may reasonably be expected to accom- 
plish, provided action regarding them 
is taken intelligently. 

A labor-management committee 
should not be confused with a griev- 
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ance committee. Today, practically all 
union contracts provide machinery for 
handling wage questions and for griev- 
ance committees to handle the workers’ 
gripes. The the réle of a grievance 
committee is mainly negative. A 
grievance committee deals with specific 
complaints that already have been 
formulated. 

A labor-management committee 
deals with sdeas and with ways of im- 
proving the company’s operations. It 
functions in a non-controversial atmos- 
phere. What such a committee aims 
to do is for everyone’s benefit. 

Its functions include: improving 
working conditions, not to correct, but 
to forestall trouble; solving production 
problems; conserving tools and equip- 
ment; devising means for reducing 
scrap; inaugurating methods for acci- 
dent prevention; arranging for plant- 
wide dissemination of information 
about company problems and policies; 
sponsoring health and recreation pro- 
grams; and generally dealing with all 
suggestions for making the company a 
good place to work and a profitable 
enterprise for the owners. 

Take, for example, the matter 
of evaluating employee suggestions. 
Where does a smart, high-priced man- 
agement consultant look for ways of 





































improving his client’s operations? He 
simply canvasses representative em- 
ployees for their ideas. During all my 
experiences as a management consul- 
tant, I almost always could find in the 
minds of employees a solution to any 
problem a client might have, for too 
many top executives fail to ask their 
employees’ advice. This is not because 
they don’t operate employee sugges- 
tion systems. But employee sugges- 
tion systems without protection for 
the employee in the form of a labor- 
management committee to evaluate the 
suggestions and to see that employees 
submitting usable ideas are suitably 
compensated, are generally of little use 


to anyone. 


Efficiency Incentives 

Installation of efficiency (wage) in- 
centives can make our man-hour out- 
put far greater. Anyone who knows 
what actually goes on in a manufactur- 
ing plant knows that labor productivity 
is a variable. 

Some people just naturally work 
faster than others. But where compen- 
sation is limited to the hourly rate, the 
better workers ease down to the pace 
of the slowest. Everybody loses. Out- 
put is lower than necessary. Manufac- 
turing costs are higher. Prices of the 
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finished product are higher. And the 
take-home pay of the workers is lower 
than it would be if they did their best 
and were compensated accordingly. 

Under our competitive price system, 
once a company has agreed to a base 
wage, the only way it can afford to in- 
crease a worker’s pay is by obtaining a 
corresponding increase in his output. 
And from the labor angle, the best justi- 
fication for asking for more money is 
through guaranteeing delivery of more 
productive effort. Without changing 
base rates, wages can be increased by 
paying additional for all output in ex- 
cess of a standard base. 

Labor’s justifiable objection in the 
past to efficiency incentive pay plans 
has been that the standards set-for base 
output were arbitrarily established by 
management and represented, not a fair 
average output per hour, but the maxt- 
mum a worker could stand. Elimina- 
tion of this objection is quite simple. 
It consists in having the standards set 
by the company engineers in collabora- 
tron with the union. 

When this is done, there can be no 
grounds for a complaint from labor. 
For under this plan the slow worker 
is sure of a fair base wage for a mini- 
mum output. A labor cost per unit of 
work turned out is computed from this 
hase wage and base output. Even if 
the company pays a worker all of this 
unit cost for each unit he turns out in 
excess of the standard base, the com- 
pany has achieved a certain over-ail re- 
duction in unit cost throueh reduction 
in unit overhead cost, and the worker 
gets additional pay for every bit of efh- 
ciency he can develop above the mini- 
mum standard. 

Analysis of the results of new efh- 
ciency (wage) incentive plans in 514 
companies shows that, while in most 
instances the workers were not given 
full pay for the savings they achieved, 
they averaged a 17 per cent increase in 
take-home pay above their previous 
earnings, and the company’s costs de- 
creased an average of approximately 
13 per cent. A plan like this which 
gives the company lower costs and its 
workers take-home pay additional to 
that promised in their ‘union contract, 
helps materially in improving labor- 
management relations. 

A third step for improvement of la- 





Page 28 . Dw. > ee 


bor relauons is the inauguration by 
management of a plan tor letting the 
workers receive a share in the com- 
pany’s profits. This involves a volun- 
tary agreement by virtue of which an 
employee is entitled to receive a share, 
fixed beforehand, in the profits of his 
employer. While efficiency incentives 
provide labor with immediate induce- 
ment for doing an even better job, they 
are only short-term incentives. Profit- 
sharing gives labor a sound incentive 
for co-operating with management for 
the /ong-term pull, the year-in, year-out 
effort to keep the concern going and 
profitable to its owners. 


Loyalty Builder 


Profit-sharing with labor should be 
used by management to build and hold 
the workers’ loyalty to, and interest in, 
the success of the company as a lifetime 
career for themselves. This result can 
be achieved by placing a worker’s share 
in long-term profits in trust for distribu- 
tion to him when he is likely to need 
it most, that is, when he leaves the com- 
pany, usually by retirement, or when he 
needs a loan or under any reasonable 
set of conditions approved by the com- 
mittee establishing the fund’s disburse- 
ment policies. 

The percentage of annual profits al- 
located to employees should be on a 
sliding scale in relation to the com- 
pany’s profit, and should start only 
after a reasonable minimum profit al- 
locable to surplus and dividends has 
been achieved. Further, profits should 
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be figured against operauion’s income 
and expense and not against a fictitious- 
ly high capital investment. 

The fund thus accumulated should 
be administered, not by the company, 
but by a reputable trust institution and 
under the general direction of the labor- 
management committee. 

Benefits to the employee may be paid 
as an annuity to his estate upon his 
death, as a loan upon approval of the 
labor-management committee, as a sup- 
plement to reduced earnings in a period 
of depression, and so on. The fund is 
always under joint labor-management 
control with the interest of the workers 
assured of adequate protection. This 
gives the worker a real stake in the 
company’s continuing progress. 

As one local union leader in a plant 
in the Mid-West remarked to me, “You 
know, Mr. White, one of the main 
reasons we've had so little labor trouble 
in this company is that everybody here 
has a real stake in the company’s profits, 
Naturally, that makes for stabilicy.” 

Now to sum up. Our best bet for 
reducing our costs lies in stepping up 
per hour output of labor. This means 
stimulating employees to work harder. 
This implies giving them good reasons 
for making more effort. Specifically, 
three measures which experience has 
proved will build the good-will of 
workers toward the company and 
stimulate per man output are: the estab- 
lishment of labor-management com- 
mittees, installation of efficiency incen- 
tives, and profit-sharing. 
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Peacetime peaks in industrial activity were maintained in Feb- 


ruary and March; employment and income fluctuated seasonally 


at record levels. 


There was a narrowing in the gains over a 


year ago in retail trade; a new upward spurt in prices occurred. 


EW peacetime records in 
total industrial output of United States’ 
factories and mines were set in the first 
quarter of 1947. In February production 
was retarded somewhat by sub-freez- 
ing weather and blizzards. In some 
sections of the country, the increased 
use of fuel for home heating cut the 
availability for industrial usage; ship- 
ments of necessary supplies were held 


oun’ § 
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up; and workers had difficulty reach- 
ing plants. Such interferences with 
industrial activity, however, were rela- 
tively small compared with the disloca- 
tions a year ago due to strikes. 

In February and the first weeks of 
March steel mills pushed their output 
to the highest levels since May 1945. 
There was only a slight decline in 
bituminous coal production in Febru- 
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Industrial Production 


Seasonally Adjusted Index: 1935-1039 == 100; Federal Reserve Board 


1944 1945 1946 1947 
January 243 160 188 
February * Me 44 152 188° 
March = 168 
April 239 165 
May 236 159 
June 235 170 
July 230 172 
August 232 177 
September 230 179 gem 
October 232 hg 
November 232 4 
December 232 181 





* Approximation; figure from quoted source not available. 


ary from the 20-year high in January. 
Automobile plants assembled more 
cars in February than in January, 
making production for the first two 
months of 1947 almost five times that 
in the corresponding 1946 months. 

Some other available indicators of 
production moved only slightly in 
February and in opposite directions. 
Electric power output declined some- 
what; daily average crude oil pro- 
duction rose. Lumber, paper, paper- 
board, cheese, flour, and butter output 
increased from January to February; 
meat production fell off. 

From the end of June to the end 
of January, manufacturers’ stocks in- 
creased $3.4 billion in value. At the 
same time monthly shipments rose in 
value about $3.5 billion, so that they 
totalled $13.3 billion in January. The 
daily average of new order volume 
was higher in January than in Decem- 
ber, reflecting a rise in orders in both 
durable and nondurable goods indus- 
tries. 


( , Although as many 
COMMOUPHEI ; ; 
a? persons were clas- 
sified as employed in the February as 
in the January census week, lack of 
materials and cold weather with accom- 
panying industrial fuel shortages con- 
tributed to the reduction of the amount 
of full-time employment in February. 
Slightly fewer persons were engaged 
in nonagricultural pursuits in Febru- 
ary. This decline was due in part to 
the seasonal return of men from non- 
agricultural jobs to farming. Total 
agricultural employment was up slight- 
ly in February. 

Total employment at 55,520,000 in 
February was 4,250,000 more than a 
year ago, according to the U. S. Bureau 
of the Census. Almost all of this in- 
crease in total employment was in non- 
agricultural lines. Women leaving 
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Employment 
Afilizons of Persons; U.S. Bureau of Census 
1944 1945 1946 1947 
January 50.4 50.1 51.0 55-4 
February §0.3 50.6 51.2 55-5 
March 50.5 50.8 52.5 
April 51.3 51.2 54-1 
May 52.0 51.3 54. 
June 53-2 52.1 504 
July 5 54- 7:8 
August ete ~ss 57-7 
September 52.3 51.4 57.1 
October 52.2 51.6 57.0 
November 51.5 51.5 57-0 
December 50.6 51.2 56.3 


* New series. 


farm work have been replaced by men 
and agricultural employment in Feb- 
ruary equalled that of a year ago. 
Unemployment increased by go0,000 
persons to 2,490,000 in February, but 
was 160,000 persons less than the num- 
ber unemployed a year ago. Layoffs 
and partial shutdowns of plants caused 
a weekly average of about 185,000 
persons to file initial unemployment 
compensation claims. The low num- 
ber of labor management disputes in 
February resulted in the smallest loss 
in working time for any month since 
the end of the war. A year ago steel, 
automotive, and electrical workers’ 
strikes resulted in the largest recorded 
number of man-days idle. 


/ Less income is usually 
ACT FANE ‘ . ase % 
received by individuals 


in February than in any other month 


Wholesale Commodity Prices 


Index: 1926 = 106; U. S. Bureau of Labor Statistics 







1944 1945 1946 1947 
January 103.3 104.9 107.1 141.5 
February 103.6 105.2 107.7 144.9" 
March 103.8 105.3 108.9 y 
April 103.9 105.7 110.2 
May 104.0 106.0 tro f 
June 104.3 106.0 2. 
July 104.1 105.9 
August 103.9 105.7 
September 104.0 105.2 14.0 
October ; 


106.8 
107.1 


November 
December 


104.4 
104-7 


140.9 


© Approximation; figure trom quoted source not available. 


of the year. Preliminary hgures indi- 
cate that there was a less than sea- 
sonal drop in income payments from 
January to February of this year, and 
that total income, seasonally adjusted, 
was at an all-time high, more than 10 
per cent above the level of a year ago. 

By February income received by 
those engaged in agricultural pursuits, 
which was about 10 per cent of total 
income, was 2.4 times the monthly 
average of income in 1941. Income 
payments to individuals in nohagri- 
cultural lines were almost 1.8 times the 
1941 monthly average. Although sal- 
aries and wages, after adjustments for 
seasonal variations, had not reached 
war-time peaks by the first months of 
1947, the gains in income received by 
individuals in dividends and interest 
or income received by owners of unin- 
corporated businesses helped push total 


NATIONAL DEBT—RECEIPTS—EXPENDITURES 


Billions of Dollars 
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Consumers’ Price Index 


Index: 1935-19349 = 100; U. S. Bureau of Labor Statisnes 





1944 1945 1946 1947 
January 124.2 127.1 129.9 153.1 
February 123.8 126.9 129.6 153.4° 
March 123.8 126.8 130.2 
April 124.6 127.1 . 
May 125.1 128.1 
June 125.4 129.0 
July 126.1 129.4 
August 126.4 129.3 
September a 5 
October 126.5 128.9 
November 126.6 129.3 
December 127.0 129.9 





* Approximation; figure from quoted source not available. 


nonagricultural income payments, sea- 
sonally adjusted, to record heights. 

Average weekly earnings of those 
on the payrolls in manufacturing in- 
dustries were expected to remain close 
to $47 in February, which was only 
slightly below the war-time peak 
reached when the average weekly hours 
worked were longer. Although indus- 
trial fuel shortges in some areas caused 
a slight drop from January to Febru- 
ary in the average number of hours 
worked, the record hourly earnings av- 
eraging more than $1.15 helped main- 
tain weekly earnings. 


eae The upward spurt in prices 

following the demise of 
OPA controls lost some of its momen- 
tum during December and January but 
gained more velocity again in February 
and the first part of March. Whole- 
sale commodity price increases in all 
major commodity groups during Feb- 
ruary raised the over-all price level 
about 33 per cent above that of a year 
before. 

The downward trend in prices of 
foods and farm products evident dur- 
ing January was reversed in February. 
Snow and sleet held up shipments of 
many commodities thus increasing the 
intensity of demand and forcing prices 
close to post-decontrol peaks. The 
Government’s plans for export alloca- 
tions of the largest amount of grain 
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since mid-1945 caused prices to rise sub- 
stantially. Hogs, large numbers which 
were slaughtered during last Summer's 
sharp price rise, cost considerably more 
in February. Prices of commodities 
other than food and farm products 
continued to rise steadily, a tendency 
which has been under way since the re- 
moval of price ceilings. Hide and 
leather prices increased chiefly because 
of higher hide export quotas and of 
the usual Spring decline in cattle 
slaughter. A speculative demand for 
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1939 


The 1933 depression debt was $22.5 billion; it rose to $40.4 billion by 1939 as a result of the Gov- 
ernment’s deficit spending; and was carried to $269.4 in 1946 by World War II, Since 1931 national 
expenditures have exceeded receipts; not until 1948 1s even a slight surplus envisioned. Figures for 
1939-1946 are from the “Annual Report of the Secretary of the Treasury”; the 1947 and 1948 data 
are from the President's budget message of January 10,1947. Figures are for fiscal years ended June 30. 
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1 MONTH TO 
REDBOOK, N.Y. 

















Retailers will round up $204,000,000 


in REDBOOK, Texas 


How can they miss? Redbook, 
Texas families have $285,000,000 
of spendable income left after pay- 
ing taxes. They spend $9,594,000 
in drug stores. Their food bill 
amounts to $48,360,000. They 
want $2,500,000 worth of furni- 
ture; nearly $1,000,000 worth of 
refrigerators and $723,000 worth 
of floor coverings. 


HIT EM WHERE 


mer mt: PE DBOOK, USA! 


Their 63,000 cars will burn up 
44,000,000 gallons of gas and 
3,500,000 quarts of oil, not to 
mention 126,000 tires. 

Think of reaching every home in 
a $285,000,000 market for a pro- 
rata page rate of $205. A real buy, 
isn’t it? Redbook does a strong, 
hard-hitting job and it ought to be 
on your advertising list. 


Send for the Redbook State-by-State analysis of family buying power. 
Write or phone Redbook, 444 Madison Avenue, New York 22, New York. 
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TOP INCOME 


The U. S. Bureau of Agricultural 
Economics recently analyzed today’s 
market for automobiles and other dur- 
able goods. 11% of 1947's auto and 
durable goods purchases will come 
from families earning $5,000 or over. 
All surveys show that upwards of 
300,000 Redbook families have in- 
comes of $5,000 and over — higher 
concentration 
in your best 
market. 





















‘the Answers 





Payroll Preparations 





Expense Distributions 


Prepare Your Invoices | 





S 
® 
@_ compute Percentages 
© 
& 


Produce accurate answers 
to any and all calculations 
-individual to your own 

accounting. 





Call your local Friden Representative arrange ¢ for a 





demonstration and igarn how an it is to get answers 







Company Centred Sales ome Piroughout 1 


FRIDEN C!} \LEULATING MACHINE 


HOME OFFICE AND PLANT « SAN LEANDRO, CALIF., U. S. A. SALES AND SERVICE THROUGHOUT THE WORLD 
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silver by foreign brokers resulted i 

a rise of more than 10 cents in the wc 
of silver in the United States. Steel 
scrap, now being bought at distant 
points, continued to increase in price 
during February. 

In January the cost-of-living, as mea- 
sured by the consumers’ price index 
of the U. S. Bureau of Labor Statis 
tics, declined for the first time in 
eleven months. A later estimate than 
the one on the chart indicated that 
the cost-of-living by mid-February was 


down again. 


g i, Extremely bad weather con- 
BAIVAEC ae <4 ’ om : &@ 


ditions in many sections of 
the country combined with a tendency 
on the part of consumers to limit pur- 
chases of high priced goods reduced the 
the dollar volume of retail sales in Feb 
ruary below that in January. The unit 
volume of retail sales dropped slightly 
below that in the corresponding 1946 
month; high prices kept the dollar 
volume somewhat above that of a year 
ago. 

Recently individuals have been 
spending the same percentage of 
monthly income for retail goods as in 
pre-war years. A slightly larger per- 


Wuotrsatr Foon Prick INDEX 


The index is the sum total of the price per pound of 
31 commodities in gencral use: 


1947 1946 19047 
Mar. 25..$6.56 Mar. 26..$4.18 HighMar. 4..$6.77 
Mar. 18.. 6.70 Mar. .19... 4.38 Low Jan. 28.. 6.18 
Mar. 11.. 6.70 MAE. 8250. 4597 
Mar. 4.. 6.77 Mar. §.. 4.17 1946 
Feb, 25.. 6.62 Feb. 26.. 4.16 High Nov. 19. . $6.49 
Feb. 18.. 6.47 Feb. 19.. 4.13 Low Jan. 22.. 4.12 


Dam.y Wuorrsarré Prick Inprs 


The index is prepared from spot closing prices of 30 
) 








basic commodities (1930-1932 = 100), 
co —_19497--——-——— 7——-— 1946 ~ 
Mar. Feb. Jan. Dec. Nov. 
ieee 256.906 236.55 ee aoe 232.56 
Zeece . oaapeas , eee 242.26 239.82 230.21 
Zocce 257.99 237.84 244.37 240.39 Fees 
deece 257.89 239.37 244.53 240.52 234.25 
eee 258.41 240.32 1, sien 239.59 * 06 
” Ee 261.15 240.56 243.71 241.36 233.05 
pose 261.96 241.93 243-75 241.61 231.83 
8.. 262.36 242.31 244.33 ee 233.65 
Gece . » Gate 243.14 241.13 233.81 


Ne 263.46 244.37 241.78 240.85 - eer 
pias 263.34 244.96 241.77 242.83 


* 
264.22 Lite 5 Re 242.28 235.34 


TZ.000 268.49 244.78 240.87 243.36 236.13 
I4ccee 269.20 245.22 240.37 244.35 235.35 
15.000 268.14 245.88 239.59 TF cces 238.50 
une +. 238.48 244.88 230.09 
Pics 


IJocce 268.94 246. 84 236.77 243.55 


EBaaes 269.25 247.05 235.81 246.48 230.64 
IQs cee 265.82 248.20 Piaves 244.90 240.15 
ee 264.84 248.76 235.68 245 241.05 
Miscee 263.89 248.89 234.65 245.00 230.79 
Bocce 264.30 PF auis 233.78 ECS 240.00 
| Pikeas . pee 232.80 245.59 40.1 
Bivese 267.63 250.58 233.36 246.34 + 
TS 268.03 252.33 233.11 fics 240.0 
2B..00 269.13 252.19 Teese 245.75 240.30 
> SO 266.94 253.55 233.75 245.76 239.8 
Sess \kemave 254.70 233.95 244.30 

Wesee  covcee 235.390 a 240.74 
A 235.88 243.40 240.4 
Bises<  ) wabews 35.82 243.35 





+ Sunday. * Markets closed. 








BLIND SPOTS IN MANAGEMENT 
TRAINING THOUSANDS OF EXECUTIVES 


HAVE OVERCOME THEIR DEFICIENCIES 
THROUGH THIS OUTSTANDING COURSE 
IN BUSINESS ADMINISTRATION 


In this dynamic age, where is the executive who 
knows all the answers? 

For every day sees American business and industry 
pushing forward to new frontiers...revolutionizing 
the practices and methods of yesterday, and posing 
new and complicated problems for tomorrow. 

Never has there been a time when executives must t 
be freer from the handicaps of blind spots in business : 


knowledge. 







For example: 
If you are an expert in Production. and one day OFFICE 
destiny calls upon you to assume broader responsi- :| MANAGER ‘on 
bilities... will you be prepared to handle the reins with ; 








a firm grip? 








Will you also know the essentials of Marketing — , 
... Accounting... Finance? Or will they be “Greek” ‘a 
ia ci aaa vitae eAHNTAR. | en 


to you, leaving you floundering and uncertain... 
dependent upon others to make decisions you 


would confidently make if your training was more tration. The roster of those who have been trained 


comprehensive? by this method includes many of the most successful 
‘ . . . sinessmen and industrialists in this co ra 
Not only in the higher altitudes of management, business - ‘oe mt country and 
but down, also, through the lower executive levels, 
men are much better equipped for heavier responsi- 


bilities when they know the basics underlying ALL 


in Canada. 

Companies and corporations in many lines of busi- 
ness have been so impressed with the value of this 
business and industry operations. course in developing skilled executive material, they 
frequently suggest it to men of promise, often paying 
: , ; all or part of the fee. 

Covers Four Great Fundamentals 

This Modern Business Course and Service of 
the Alexander Hamilton Institute is fully de- 
scribed in a 64-page booklet entitled. “Forging 
Ahead in Business.” We will gladly send you a 
copy without cost or obligation if you are 
interested. Simply send in the coupon below. 





Since 1909, the Alexander Hamilton Institute has 
helped thousands of major and minor executives to 
overcome their deficiencies in essential business knowl- 
edge. And as a result has assisted them in moving up 
to more important duties and higher salaries. 








ALEXANDER HAMILTON INSTITUTE 


Dept. 542, 71 West 23rd Street New York 10, N.Y. 
Canada: 54 Wellington St., W., Toronto 1, Ont. 


The Institute’s Modern Business Course and Serv- 
ice thoroughly covers all four of the great fundamen- 


tals of business—Production, Accounting, Finance 

and Marketing OS a ee ee ee ee eee eee 
g. 

; ; gy ALEXANDER HAMILTON INSTITUTE 

Brought to you either in your home or your office, Dept. 542, 71 West 23rd Street, New York 10, N. Y. 


this time-saving Course supplies the information and Siete “eins ee Shean dealin. 

training that is required for sound business manage- i “FORGING AHEAD IN BUSINESS.” 

ment and progress to top positions. ; VW S Sis. oslo Me aa kwicc ere nt ae eae RS ea eee oe 
Since the Alexander Hamilton Institute was jones tuaea 2200000 

founded more than 430.000 men have availed them- Bf Position ........ ihe ea ee 

selves of Institute training in business adminis- — g Home Address ........... diesels cicsutcaududtestisnteins Genet 


Dun’s REVIEW 33 APRIL + 1947 














WITH A 


CINCINNATI 
TIME RECORDING 
SYSTEM 





The quality of workmanship 
plus the quality of performance 
of Cincinnati Time Recorders 
assures absolute accuracy in your 
payroll records. There is no 
room for disputes or misunder- 
standings when you use Cincin- 
nati Quality Time Recorders. 
Their long life, efficient service 
make them less expensive in the 
Write us today. We 
will be very glad to advise you 


long run. 


on the method of payroll record- 
ing that will best fit the particu- 


lar needs of your business. 


Over Fifty Years Experience 
in the Manufacture of 


PAYROLL RECORDERS 

JOB RECORDERS 

TIME STAMPS 

PROGRAM SYSTEMS 

¢ SIGNALLING SYSTEMS 
WALL & MASTER CLOCKS 


a ae 
THE CINCINNATI T 


1733 CENTRAL AVE. * * CINCINNATI 14, O 





E RECORDER CO. 


Seasonally Ady: 
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Retail Sales 














ted Index: 1455-1939 100, U, 8. Department of € merce 
1944 1945 1g46 1947 
January 175.6 193.3 237.¢ 277-5 
February 173-9 193.9 243-3 268 * 
March 177-9 196.4 
April 169.6 180.6 
| May 174-5 184.6 
| June 174-4 189.6 9 
July 179.4 198.4 247-5 
; August 180.7 196.2 261.4 
September 179.1 195e2 256.5 
October 260.3 
November 273.0 
December 7.9 270.1 


* Approximation; figure from quoted source not available. 


centage of total expenditures at present 
continues to go for nondurable goods 
than in the immediate pre-war period. 
During February, sales volume in all 


groups of stores Was more than twice | 


the 1935-1939 average. Sales in eating 


and drinking places, food, home-fur- 
nishing, jewelry, and apparel stores | 


were between 4 and 5 times the 1935- 
1939 average. The volume of sales in 


all of these stores except food and home- 


furnishing has been moving down- | 


ward, however, in recent months. 

Currently inventories in all retail 
stores combined were valued below or 
only slightly above the sales for the 
month; in pre-war years inventories 
were usually equivalent to much more 
than one month’s sales volume. 

In February buyers in most wholesale 
markets restricted their orders to im- 
mediate needs. Any advance ordering 
was done cautiously, as buyers found 
it more difficult to move high-priced 


goods quickly. The dollar volume of | 
sales at the wholesale level was season- | 


ally low in February and moved up- 
ward in the early part of March as or- 
dering of Spring and Summer items 
increased. End of the month inven- 
tories held by wholesalers continued the 
upward movement started more than a 
year ago, but they continued to form a 
smaller ratio of monthly sales than in 
the years immediately before the war. 

Unable to finance the 


Tf. 
: Finance war entirely by taxation, 
the United States Government resorted 
to borrowing and as an outcome of the 
sales of Government securities the pub- 
lic debt rose from $43.0 billion for the 
fiscal year ended June 30, 1940 to $269.4 
billion for 1946. The debt would stand 
at $260.2 billion by June 30, 1948, ac- 


cording to the President’s budget mes- | 
sage of January 10, 1947. The sharp | 
rise in national expenditures during the | 


war years was barely paced by receipts; 
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Portraits Paint. 
ed in oils on 
Canvas from 
Photographs, 
sumient to un- 
conditional 
‘satisfaction. 


Cc. FRITZ HOELZER 
Box 13, New York 1, N. Y. 





CARVING AID 
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THE FINEST SILVERPLATE 


" Suda (ld 


Authentic replica of an Old English 
joint fork. Beautiful design...in per- 
fect taste for fowl, roasts and ham. 
Ideal gift for birthdays, anniversaries, 
weddings, business associates, golf 
and bowling prizes. At leading jew- 
Gerity- 


elers and gift departments. 
Michigan Die Casting Co., Adrian, 
Michigan. 





Beautiful 
gift package 





1947 








f 
é 
} 
: 


+ Hw Feges from, he WUREL izes 


You take stopping for granted—your 
own and the other fellow’s—in cars, 
trucks, buses, aircraft. And well you 
may. 

But Durez doesn’t. Because Durez 
produces the phenolic resins that bond 
the materials of brake linings, brake 
blocks, and clutch facings into a unified 
whole, we feel a responsibility with 
manufacturers to pursue without letup 
our search for improvements. 

You may be surprised to know in 
how many ways Durez bonding agents 


enhance the performance of the com- 
plete product. In brake linings, Durez 
adds measurably to frictional char- 
acteristics, heat resistance and wearing 
quality. It augments imperviousness to 
water, oil, and grease, and in certain 
types of linings it even reduces the 
tendency of brakes to “fade.” 

The versatility of Durez industrial 
resins is no less valuable elsewhere. In 
grinding wheels their high strength and 
heat resistance permit higher speeds 
and faster cutting. Their dielectric 


strength and resistance to solvents, 
mild acids, and alkalies have solved 
problems in the electrical, plywood, 
and other industries. 

We have prepared a brief, informa- 
tive study to show you the numerous 
directions in which manufacturers are 
breaking new ground with these indus- 
trial resins ... and the reasons why. 
We'll gladly mail you a copy. Write 
for "Durez Industrial Resins.” Durez 
Plastics & Chemicals, Inc., 14 Walck 
Road, North Tonawanda, New York. 


RESINS 


PHENOLIC PLASTICS THAT FIT THE JOB 
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To ' LK Insta TLY 
Bech the Wen 947 
FLEXIF ONE 


54450 

# FOR UNIT SHOWN 
¢ 

ro 


2 Speaker Stations 
at $16.20 and $18.10 


¢ 





4 
2 Give orders . . . get action . . 
gather information . . . with the 
New FLEXIFONE! No waiting for 
operator, no dials or buzzers. Save 
Time, money, steps and nerves. 
Executive decisions are swiftly, 
clearly carried to the man you 
want — or you can hold a rapid 


FLEXIFONE conference with sev- 
eral men, each at his desk! Choice 


of several models with capacities 
up to 20 connections. 


Mail coupon today and let free 
folder show you how 

SELERA LEED gives you 
= Wings for Your Words, 






| FREE... 
\ PIN TO YOUR LETTERHEAD 


> maemre owen am wey 
. “=| OPERADIO MFG. CO. 
Dept. 0R-2 §¢. Charles, lll. 


Please send free literature as checked: 


1 Flexifone Intercommunication 
(J Plant-Broadcasting 
LI Make appointment to discuss our needs 
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Jndustrial Stock Prices 


Monthly Average of Daily Index: Dow-for 









1944 1945 1446 1947 
January 137-74 153.05 199.00 176.10 
February 135-97 157-13 181.54 
March 139.07 157.22 
April 137.19 160.47 
May 139.22 165.58 
June 145-46 r 
July 148.37 
August 
September 
October 
November : . 
December 150.35 192.74 174-38 


should the President’s budget remain 
unchanged by Congress, not until 1948 
would even a slight surplus be received 
by the Government, as shown on the 
chart on page 30. 


After the debt reached an a)l-time 


CZ OO S_TI SIC 2O SUI SDI 
Loi pih 
Li Y | cofile 


The quality and quantity of a day’s 





| work often depends on more than just 


the size of the worker's pay envelope. 


| The man at the machine, no less than 


{ 


peak jn February 1946, the Govern- | 


ment embarked on a program of debt 


reduction. There was a $23 billion de- 


cline in the interest bearing debt in 
1046, which was extended further in 
the first quarter of 1947. Although al- 


most all of the reduction was in se- | 
curity holdings of banks, the large vol- | 


ume of outstanding securities still held 
by banks continued to support a large 


money supply. Borrowing from banks 


| 
| 


| 


increased in February, although the 


rise in business loans was not as sharp 


as it had been in previous months. 


(Continued on page 38) 


New Business Incorporations 
Jan. nec. Nov. Jan. 
1947 14 1046 1946 
ATSDSIRG. 5 sacccecseace 145 78 74 40 
Serr 93 Az 46 72 
oe 57 3r 40 54 
California ...0..cecces S32 Gas 652 sc5 
Colorado vorsecerseees 8o 50 64 88 
CONREETICNE 0:0 so vscese 108 107 156 242 
ERCIRUOMEE 5 6c cos sine wee 284° 244 2Et 330 
PRORRGA os nnis0see nea 287 ’ 319 3 

ORE 6.5 Kasessdabaces Rg 132 129 "7 
ci Oe eee 25% “> 9 3 
TE cS Aenean < ee 730 608 73 820 
INDIANA « vocsccvccoves 206 107 138 178 
LT Sey er 6 4 71 70 
ee ee ee 74 ™! 2 65 
on ee eee 95 baat 60 3s 
Louisiana ...cccccsnes ‘ 110 fd 179 138 
CS ne een 64 67 40 57 
Maryland «2. cccccceeee r 151 110 209 
Massachusetts seveeeees 458 542 305 560 
DAENOR: ccnsahbawwinne {51 284 229 420 
NimCEOta,.ccjoeisasienaic 152 138 92 150 
Mississippi 2. .cecccces 79 63 70 66 
MISSOUT] oo ceccccscees 170 105 110 232 
53 40 31 24 

61 7 37 4 

5 72 5 37 

> 

4G 148 

648 582 Bob 

36 o 22 





New York,» ssoecvoves 3,113 21034 24330 4,289 


North Carolina. .....< 260 176 136 201 
North Dakota. . ....2<+ 13 4 6 19 
LO. b cvensaaweus wawee "32 +48 3=9 543 
Oklahoma .......sc0e8 ‘2 "5 As 54 
errs 1i7 106 ) 88 
Pennsylvania . . cc.eee. ag 316 249 277 
Rhode Island, eserves 120 7 60 146 
South Carolina. ....... 92 74 i3 100 
South Dakota. ........ 22 26 26 24 
TEDREGES o cvvcceceess VIS 72 4 169 
Un Seer 201 128 320,213 
RR Se es 5 st 33 37 
WERMONE «cee ccceccece 26 2 10 24 
VIFZiNia 646 seeveeees 183 120 106 144 
Washington .......... 182 170 5 176 
West Virginia. . . : Iz S& $6 133 
Wisconsin ....5.... . 204 228 121 182 
WHORIOE b6cccskicves 20 26 13 22 

Total 48 States....... 12,097 9,994+ 8,485 13,006 


* Preliminary, tf Revised, 
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the man at the board meeting. wants 
individual recognition . . . and pushes 
himself if there is an opportunity to 
achieve it. 

Jhat’s the common sense behind 
many incentive programs. It’s the basis 
oft several systems of award incentives 
which we have developed for the use of 
leading industrial companies. They 
have found that our emblems are not 
only the least expensive but often the 
most effective av to get that extra 
“push” from workers. 

Send for free copy of our new illus. 
trated booklet—-*How Industry Profits 
from Service Award Programs. 


'NCORPORATED 


160 Broadway, New York 7, N. Y. 








osen by leaders 
of industry and 
finance for its 
incomparable 

hospitality 


E anl/ 


FRANK E. WEAKLY, President 
WASHINGTON, D.C. 


HOTEL 


oat 
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One of a series of advertisements showing the importance to American industry of the underwriting and distribution of investment securities. 


D CAPITAL . 


QUT OF BRINE, BRAINS AN 


CHM EAG bbe arnt 


i 


iy 





From a small producer of bromine in 


1889 the Dow Chemical Company has - 


become one of the nation’s largest pro- 


ducers of chemicals. Today Dow 
products number in the hundreds, serve 
innumerable human needs. 

Good management, continuing re- 
search and sound financing were 
required for that growth and diversifi- 
cation. In the development of its 
financial program, Smith, Barney & Co. 
has long assisted Dow Chemical Com- 
pany through underwriting and dis- 
ibuting securities to provide the 


capital essential for Dow's progress 
and expansion. 


The beginning 
Brine of unusual bitterness under)ies a 


large area near Midland, Michigan. To 
the salt maker of 1889 it was too full of 
impurities for sale-making. But to a 
youthful chemist of that day, Herbert H. 


Dow, it was the raw material needed for 
his new process for recovering bromines 


from saline solutions. He built a tiny 
plant—and founded the now famous 


Dow Chemical Company. 
The brine wells still flow... 


...and brine is still che important basic raw 
material of Dow Chemical Company— 


now directed by the founder's son, Dr. 
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Willard H. Dow, eminent scientist and 
administrator. Today the original few 
products of 1889 are myriad as persistent 
research sweeps back chemical frontiers: 
chlorine for organic chemicals, bromides 
for photography and for knockless gaso- 
line, chlorinated hydrocarbons for sol- 
vents, magnesium for light-weight prod- 
ucts, calcium chloride for dustless roads 
and dustless coal, plastics—these are but 
a few. New products are being constantly 
added in the many Dow plants and lab- 


oratories located throughout the country. 


Growth implemented by capital 
Capital has been required for the expan- 
sion of Dow Chemical Company from its 
small beginnings to its present position 
in the chemical field, To provide capital, 
Smith, Barney & Co. since 1936 has un- 
derwritten no less than six issues of Dow 
securities. These have provided funds for 
growth and for redemption, with savings 
to the company, of outstanding securities. 

From this combination of 
brine, brains and capital much 
has been created — Dow pro- 
vides directly more than 
13,000 jobs — products of 
Dow have been the basis 


Philadelphia 


for creation of many new industries, as 
well as che expansion of older ones, indi- 
rectly making countless other jobs to 
help build a better America, Of immeas- 
urable value are the resulting contribu- 
tions to society through products that 
have enriched our daily living and done 
much to help this nation progress to the 
world’s highest standard of living. 


Advantages to you 
The advantages derived from the rela- 
tionship between Dow Chemical Com- 
pany and Smith, Barney & Co. have been 
duplicated many times in the Jong history 
of this firm, and its antecedent firms. We 
are prepared to render equally valuable 
service to others. To tell you more of the 
facilities provided by our firm, we have 
prepared a booklet entitled ‘What Smith, 
Barney & Co. Offers You.” A copy may 


be obtained on request to Smith, Barney 
& Co., 14 Wall Street, New York 5, 


N. Y., Department M. 


Smith, Barney & Co. 


Members New York Stock Exchange 


NEW YORK Chicago 


ONE INVESTMENT FIRM THAT CAN MEET ALL INVESTMENT REQUIREMENTS 
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Handling of materials accounts for 
22% of the payroll in industry; 
consumes 60% to 70% of produc- 
tion time! Today, industry’s leaders 
everywhere are reducing that time 
and cost substantially with the aid 
of SERVICE material handling 
equipment and methods. 

Backed by 30 years of experi- 
ence, SERVICE makes an applied 
science of material handling to 
solve inter-plant handling prob- 
lems. Over these years, SERVICE 
has consistently pioneered in 
creating new products and methods 
to meet ever-changing needs 





in industrial distribution and 
production. 

Today, a complete line of 
SERVICE equipment is available 
— ranging from single casters to 
lifters with capacities of tons. And, 
demands for these better built 
products are the greatest in 
SERVICE history. To meet them, 
SERVICE is steadily expanding 
its engineering and manufacturing 
facilities. To further reduce han- 
dling costs...to make indoor miles 
ever easier and safer...SERVICE 
still is constantly creating new 
improved products and methods. 


SERWICE CASTER & TRUCK CORP. 


Executive Offices: Albion, Michigan 


Representatives in All Principal Cities 


8 Plants: Albion, Michigan and Somerville 43, Mass. 


SERVICE LIFTABLE 


Snneeeeee e ee 


The gradual recovery of stock prices 
early in February was only temporary, 
New rises in commodity prices and 
news of Great Britain’s economic difh- 
culties engendered uncertainty which 
financial reports of large corporate 
profits and dividends were unable to 
counteract. The 25 per cent credit al- 
lowed on security purchases did not 
bring new public participation in any 
sizable volume. The Dow-Jones in 
dustrial stock prices averaged slightly 
higher for the month of February than 
for January, due primarily to the gains 


early in the month. 


~ TD. dteves 


tive month, totalled 238 in February. 
the largest number in any month in 
three and a half years. While Febru 
ary is usually the high month of the 
year for failures, the increase from the 
January level was three times as sharp 
as the usual seasonal upswing. Con- 
cerns failing more than doubled the 
number occurring in February a year 


Business failures, rising 
for the third consecu 


ago, but comprised only a sixth of the 
total registered for the same month in 
pre-war years. Approximately 80 per 
cent of the concerns failing in February 
started in business in 1942 or later; ap- 


Bank CrLearIncs—INpIvipuaL CITIES 


(Thousands of dollars) 
















c7—— February A 

1047 1946 Change 
Rostethcs- 3st. 5se50 1,647,136 1,559,770 + 5.6 
Philadelphia ....... 3,253,000 2,831,000 +14.9 
Baitaln asec icas cde 293,373 232,754 +26.0 
Pittsburgh .......0. 996,805 908,360 + 9.7 
Cleveland ......006 1,038,344 826,494 +25.6 
Cincinnati .. 638,581 525,354 +20.9 
Baltimore . 738,125 681,567 + 8.3 
Richmond 431,865 345.533 +25.0 
Atlanta 792,600 665,300 +19.1 
New Orleans 435,261 380,502 +14.4 
Chicago .. 2,609,213 2,271,486 +14.9 
Detroit . 1,281,270 1,076,967 +19.0 
St. Louis. 958,921 745,329 +-28.7 
Louisville .. 437,100 347,014 +26.0 
Minneapolis . 785.771 781,836 + 0.5 
Kansas City. 1,069,518 866,584 +23.4 
Omaha ..... 413,383 352,090 +17.4 
Denver 000. 344,415 285,050 +20.8 
Dallas .cccee 755.372 614,824 +22.9 
Re ree 604.760 488,202 +23.90 
San Francisco. ..... 1.462.940 1,333,016 + 90.7 
Portland, Ore...... 362,632 293,419 +23.6 
Seattle . ... cscesece 383,218 341,074 +12.4 
Total 23 Cities..... 21,733,603 18,756,525 +26.5 
INOW TORR sy .0 ccc 27,041,259 26,646,329 +15 
Total 24 Cities..... 48.774,952 45,402,854 + 7.4 


Buitpinc Permit VaLures—215 CITIEs 


—_——February———~ 4 















Geographicat 0 
Divisions: 1946 1947 Change 
New England... $7,677,405 $21,377,487 —64.1 
Middle Atlantic. + 37,606,654 27,282,072 32.8 
South Atlantic....... 22,113,507 18,913,384 +16.9 
East Central......... 27,196,019 39,386,704 —31.0 
South Central. ...... 23,212,280 34,778,071 33.3 
West Central........ 6,620,688 10,753,351 38.4 
PIGURIAIN <6 scicees sc 3.052,837 5,082,495 —22.2 
OS eae 38,166,058 41,112,979 — 7-2 
Rea Us Bicvcscuccs $166,545,448 $198,686,543 —16.2 
SERVICE ELECTRIC SERVICE MO TOWLE SERVICE HYDRAULIC LEVERLIFT New-York. Citys... $29,922,017 $18,382,683 +62.8 
HYDRAULIC LIFTER LIFT TRUCK Outside N. Y. City.. $136,623,431 $180,303,860 24.2 
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Look at the Sundstrand keyboard. 
There are only 10 figuring keys, ar- 
ranged in natural sequence under the 
finger tips of one hand. That’s the 
world’s fastest keyboard! 


It’s also thé easiest to learn. Even 
untrained personnel can operate by 
the “touch” method after a few min- 
utes’ practice . . . pick up speed in a 
few hours. This means you get your 
figure facts FAST. 


And, with speed comes accuracy. 
The operator’s eyes are always on her 
work. Her left hand is free to follow 
data or turn pages. Hence, there is 
no tiring headswing. 


IF YOU WANT FACTS 457... 


Clue Ve MS Way! 


Dun’s REVIEW 


Operators work smoothly . . . re- 
laxed. Their fingers ripple lightly 
over the keys setting up numerals... 
adding, subtracting or multiplying 
. . . producing totals, sub-totals and 
credit balances. Whatever your add- 
ing-figuring jobs may be . . . however 
large or complex . . . there is an 
Underwood Sundstrand machine to 
serve you. 


Preferred today by every type of in- 
dustry . . . from railroads to retail 
stores .. . from banks to big utilities. 
If you want to improve the efficiency 
of your figure workers, call your near- 
est Underwood representative and 
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ask for a demonstration of an Under- 
wood Sundstrand Adding-Figuring 
Machine .. . TODAY. 


Underwood 
Corporation 


Adding Machines... Accounting Machines 
. . . Typewriters . . . Carbon Paper . 
Ribbons and other Supplies 
One Park Avenue New York 16, N. Y. 
Underwood Limited, 135 Victoria St., 
Toronto 1, Canada 
Sales and Service Everywhere 
Underwood... 
Speeds the World’s Business 


Copyright 1947, Underwood Corporation 














To Promote 


interest 
... reward 


interest 





TS 
HE development of em- 


ployee interest in the Com- 
pany is promoted by the 
Company’s interest in the 
employee — individually, as 
well as collectively. 


Large and small organiza- 
tions have found the public 
award of service emblems to 
be a sound morale builder. 
The wearing of these em- 
blems serves as a stimulus 
to other employees because 
they are a significant source 
of pride and encouragement 
to the recipient. 


We would be pleased to con- 
sult with you on a service 
award plan of yourown. A 
note on your company letter 
head will place our many 
years’ experience in this field 
at your disposal. 








Ask for our il 
lustrated book- 
let: -*Reeogni 
of Loynal 
Service.’’ 


= 


























proximately 28 per cent began opera- 
tions in 1946. The Failure Index, 
showing an annual rate of about twelve 
failures per 10,000 enterprises, reached 
the highest level for February in four 
years. 

Liabilities involved in the month’s 
failures aggregated $12,976,000, the 
heaviest amount in February since 1941. 
More failures occurred in all size 
groups than in the comparable month 
of 1946. The sharpest rise came in the 
exceptionally large failures with lia- 
bilities abo ve $100,000, which were 
five times as numerous as a year ago. 
Concerns failing with liabilities in 
the $25,000-$100,000 class out-numbered 
those in the previous February four to 
one. The only exception to the marked 
increase from the 1946 level appeared in 
the smallest size group where losses 
amounted to less than $5,000 per fail- 
ure. These small failures have con- 
tinued below 50 in every month since 
1944, Whereas in pre-war years they 
averaged about 500 per month. 

Within manufacturing, all major in- 
dustries had at least one concern fail- 
But two-thirds of the failures in 


ing. 


| this group were concentrated in five 


(Continued on page 44) 


Farcurrs sy Divisions or INDUSTRY 


c-Liabilities~ 


































(Current liabilities in —Number~ 
thousands of doliars) Jan.-Feb. Jan.-Feb. 
1947 1946 1047 1946 
| MINING. MANUFACTURING... 159 64 18,674 2,55! 
| Mining—Coal, Oil, Misc.... 2 ec 42 ie 
| Food and Kindred Products 7 4 2,104 191 
| Textile Products, Apparel.. If 12 ripe 221 
Lumber, Lumber Products.. 4 13 1,278 350 
| Paper, Printing, Publishing. 6 2 215 66 
Chemicals, Allied Products. 10 4 1,680 94 
Leather, Leather Products.. 7 320 . 
Stone, Clay, Glass Products. 5 an 364 : 
Iron, Steel, and Products... 12 I 1,641 "75 
MACHIOREY. 53.0 waice<ene 27 a 4,930 739 
| Transportation Equipme 7 5 2,870 380 
DASSCEHANCOUS 0c ctaewveseee 41 12 2,452 435 
WHOLESALE TRADE. 61 12 3.851 904 
Food and Farm Products... ll | 1,057 850 
PUNO ns anh ewutakecsnse 4 125 
MY RROUES 5. 05-40 es pavces os sal ee 
Lumber, Bldg. Mats., Hdwr. 4 is 67 
Chemicals and Drugs. ..... 2 sis 44 
Motor Vehicles, Equipment. 3 a 41 oe 
Miscellaneous ..........006 37 5 1017 54 
REPATL TRADE. sdxndccssee 146 49 _ 3,070 503 
Food and Liquor......seee 27 8 475 60 
| General Merchandise....... 8 4 119 20 
| Apparel and Accessories.... 29 Il 414 90 
Furniture, Furnishings..... 17 2 342 37 
Lumber, Bldg. Mats., Hdwr. 4 1 "55 a 
Automotive Group......... I 5 232 12 
Eating, Drinking Places.... 29 a 1,033 160 
EG SUGGS. a kccdwtawenws 2 2 25 6 
Miscellaneous ........es000 20 5 75 105 
SOMSTROCTION (6. 5: ssccc00008 35 22 1.341 370 
General Bldg. Contractors.. 9 4 649 154 
Building Sub-contractors... 23 18 354 211 
Other Contractors. . ...ee06 3 =e 338 
COMMERCIAL SERVICE. ...006 39 25 1,233 3,027 
Highway Transportation. .. 17 7 744 «=. 2.732 
Misc. Public Services....... I a 8 
SEE. <deiciccccesses os a 
Cleaning, Dyeing, Reps 5 2 285 
Laundries oe 2 2 30 202 
Undertakers . I ee 13 os 
Other Personal Services. ... 3 5 32 19 
Business, Repair Service... 10 9 121 66 
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A BUSINESS SERVICE 


- - - that is prepared to furnish execu- 
tive, technical and sales personnel without 
charge to the employer—a service that 
time and money in selecting new 
empioyees. 

WILSON EMPLOYMENT SERVICE, Inc. 


723 Union Commerce Building 
Cleveland. Ohio 


Saves 




















We will plan your 
office, decorate 
it, and furnish 
it economically 
FLINT & HORNER 


66 West 47th Street, N.Y.C. 








MARKING LUMBER 
SOAPSTONE STEEL PAINT 


CRAYONS 
BRUSHES steno sseuie 
INKS STENCIL MARKING METAL 


STAPLES FOR TACKERS 


STENCIL PAPER - TAG HOOKS - HATCHETS 
DIAMOND GLAZIERS’ ZINC POINTS 
FOR ALL No. 1 & No. 2 POINT DRIVERS 


MARKWELL MFG. CO., INC. 


INDUSTRIAL PRODUCTS DIV. 
202 HUDSON ST. NEW YORK 13 





ENGINEERING » ARCHITECTURE 
ACCOUNTING * ORGANIZATION 
INCENTIVE COMPENSATION 
METHODS + COSTS 


230 EAST BERRY STREET 
FORT WAYNE 2, INDIANA 





—— 














HOW MANY SALES 


ARE LOST IN A LAUGH? 


Some salesmen can tell a story well, enjoy 
listening to and laughing at a customer’s joke. 
Yet they cannot see humor in situations in- 
volving themselves or their organization. 
They cannot take ‘“‘kidding’’. This trait can 
often cost not only the immediate sale—it 
may mean the loss of future business. 


The degree of a man’s sense of humor is 
not revealed in interviews, yet it is highly im- 
portant to discover this trait—before you are 
involved in the considerable expense of hiring 
and training a man who does not fit your sales 
requirements. 


Klein Sales Aptitude Tests will uncover the 
many mental facets that you should know 
about your sales applicant—not only his sense 
of humor, but his degree of dominance, tact. 
emotional stability, self-sufficiency, mental ca- 
pacity and objectivity. The capacity of those 
factors that a man possesses spells success or 
failure in a particular field of selling. It is 
vital that you should know them—if you are 


THE KLEIN 


FOR APTITUDE TESTING, 
420 LEXINGTON AVENUE 


GRAYBAR BUILDING 






to hire top-notch producers for today’s grow- 
ing competitive market. 


Leading organizations have long depended 
upon Klein Sales Aptitude Tests to reinforce 
normal procedures of interviews, credit and 
reference checks and review of past experience. 
With Klein Procedures, management is pro- 
vided with a definite picture of a salesman’s 
potentialities—a yardstick for handling him to 
best advantage if hired. 


Klein Sales Aptitude Tests need not be 
supervised. The applicant simply fills in the 
tests—you return them to us. We will for- 
ward a completely confidential, concise report. 
The report will include a specific recommen- 
dation to hire or not. 


A simple, inexpensive plan has been formu- 
lated by which you can determine just how 
effectively Klein Sales Aptitude Tests will 
work for you. A request on your letterhead 
will bring complete information. 


INSTIEEU TS 


INC. 
NEW YORK 17, N. Y. 


TELEPHONE: Murray Hill 3-5171 
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manufacturing rights . 


your goods... 





complete production... 
® Act as factory representatives... 
-<| © Sell Canadian products to U. S. buyers... or 
. © Render professional services. 





The following Canadian firms seek 
direct contacts in the U.S.A. They can: ® Manu- 
facture your products in Canada . 






® Exchange [ 
® Purchase parts to 
Import and distribute 



















A 








NOTE: Inquiries as to rates for listings on this page should be addressed to Charles E. Darby, Canadian Advertising Repr esentative, Dun’s Review, 159 Bay St., Toronto, 


. 


Ontario, Canada; or any office of Dun & Bradstreet of Canada; Ltd. 


P. O. Box Numbers indicated by (B xxx). 





Automotive, Aircraft, Transportation Equipment 
CHASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles 
and steering linkage component parts. Distributing all of Canada. 


China, Glassware, Jewelry, Plastics 
THE CHINA SHOP OF LONDON, LONDON, ONTARIO. Retail china. 
One of Canada’s largest importers of china, crystal, etc., since 1902. 
FRANK HACKING (CANADA) LTD. TORONTO 1}. Covering coast to 
coast. Will act as factory representative or exclusive distributor. 


Custom House Brokers and Forwarders 
DAVIDSON G WRIGHT, VANCOUVER, B. C. Drawback and refund 
claim specialists. All export and import forms supplied on request. 
SEABOARD BROKERS, HALIFAX, NOVA SCOTIA. Customs brokers. 
Specializing in forwarding imports, exports and in-transit st pments. 
THOMPSON AHERN & CO., 40 Yonge St., TORONTO, ONT. Custom 
house brokers and forwarders. Suppliers of import and export invoice forms. 

Food Brokers, Importers and Manufacturers Agents 
MANITOBA 
W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 
W.L. MACKENZIE & CO. LIMITED, WINNIPEG, MAN. Branches Sask., 
Alta., B.C. Selling whol. tobacco, confectionery, grocery & paper trade. 
FRANK H. WILEY LTD. WINNIPEG, MAN. Impor ters and distributors 
of wholesale grocery, drug, hardware and bakery lines for Western Canada. 
NEW BRUNSWICK 
ANGEVINE & MCLAUCHLIN LTD SAINT JOHN 7 B defrstiied N.S. 
Full coverage Maritime Provinces, food products and other J lines 
JACK FROST SALES LTD. (B 10) SAINT JOHN N. B Gr rho brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. | 
J. A. TILTON LTD. SAINT JOHN, N. B._ Inquiries solicited for ex- 
clusive sales agency in food products, hardware, etc. N. B. and P. E. I. 
J. HUNTER WHITE LIMITED. SAINT JOHN, N. B. Complete coverage 
of the fruit and grocery wholesale trade in New Brunswick 
NOVA SCOTIA 
CREIGHTON’S LTD. HALIFAX, N.S. Offer aggressive sales represen- 
tation throughout Nova Scotia for foods and allied products 
MOSHER BROKERAGE CO. LTD. HALIFAX, SYDNEY. N. S 
brokers, mfrs agts. Complete Provincial coverage. Wholesale & retail. 
PYKE BROS. LTD. HALIFAX. Branch Sydney, Nova Scotia Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia 
VINCENT BROKERAGE CO. HALIFAX, N a Br. Saint John and Monc- 
ton.N. B_ Active sales coverage, food and allied lines, Maritime Provinces 
ONTARIO 
H. P. COWAN IMPORTERS LTD., 58 Wellington St.. E., TORONTO 
Canada-wide distributors of fruit juices, confectionery and grocery lines. 
THE LIND BROKERAGE CO. LTD., TORONTO 1. Complete sales cov- 
erage, wholesale, retail, chain. Agents principal cities across Canada 
QUEBEC 
WATT & SCOTT (Montreal) LTD., MONTREAL, P. Q 
distributors of food products throughout eastern Canada 
General Merchandise Distribution 
H. J. PARR & CO. (B 694), LONDON. Oil heating and dairy equipment. 
General hardware, household appliances. Distribution wholesale and retail. 
TAF DISTRIBUTING INCORPORATED, 455 Craig St., W., MONTREAL. 
Specializing in general merchandise distribution throughout Canada 
Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 
A. M. BELL & CO. LTD. HALIFAX, NOVA SCOTIA. Builders’ and house- 
hold hardware, cutlery, sporting goods, mechanics’ tools, wholesale only. 
T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties 
W. C. CHISHOLM MFG. CO., TORONTO. Will buy electrical switches, 
elements or heater cord, give Canada-wide distribution of electrical and 
household appliances, or manufacture similar lines 


Merchandise 


Wholesale 


Importers and 
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CONTINENTAL DISTRIBUTING CO. LTD., 407 McGill St., MONTREAL 
1, CANADA. Importers of cutlery, kitchenware, household hardware and 
fishing tackle. 
ECONOMY DISTRIBUTORS & IMP. LTD., REGINA, SASK. Wholesale 
hardware and specialties. Need line stoves and furnaces, also major 
electrical appliances. Clean and effective distribution assured. 
ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration, Exclusive Alberta distribution. 
HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 
B. C. coverage. Whol., hardware & electrical goods. Br. Whse., Vancouver. 
JOHNSTON-SPRINGER CO., TORONTO. Offer complete, enthusiastic, 
Ontario-wide sales distribution for kitchenware and housewares. 
KYDD BROS. LTD., od Ww Hastings St. VANCOUVER. Need builders’ 
hardware, cutlery, mechanics’ and power tools, major electrical and house- 
hold appliances, sheet metal, plumbi ng and heating supplies 
MERCHANTS HARDWARE LTD., 325 10th Ave, W., CALGARY, AL- 
BERTA. Hardware, sporting goods, electrical supplies ‘and appliances 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec 
trical appliances. Ten travellers. Full coverage British Columbia. 
RICHARDSON & BUREAU LTD., 129 St. Peter St., MONTREAL. Manu- 
facturers representatives, importers and distributors of hardware, small 
tools, cutlery and household specialties 
RONBE EXPORTING CO. WINNIPEG Desire Canadian representation 
cutlery, tools, hardware, glassware, sporting goods, etc 
W CLAIRE SHAW CO, 407 Me Gill St., “MONTREAL Want general lines 
of hardware, automotive, tools, metal household and kitchen utensils 
SHEFFIELD BRONZE POWDER CO. LTD. TORONTO. Household paint 
and hardware specialties. Complete Canadian detail distribution 
W.H. THORNE & CO.. SAINT JOHN. NEW BRUNSWICK. Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware 
WINDSOR TRADING CO, MONTREAL. Importers and distributors of 
tools, cutlery, hardware to wholesalers and retailers. Prefer exclusive 


Industrial Chemicals, Oils, Waxes 
CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
distributors; industrial chemicals, raw materials for industry throughout 
Canada. Interested in representations and offers 
CHARLES ALBERT SMITH LIMITED, 123 Liberty St, TORONTO. Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemical 
specialties to industry and pharmaceutical manufacturers 


Leathers, Shoe Findings, Work Clothing 
B. F. ACKERMAN SON & CO. LIMITED, PETERBOROUGH. Manufac- 
turers heavy leather strap work. Jobbers work clothing, footwear and 
leathers. Desire additional goods to manufacture and wholesale 
C. PARSONS & SON LTD., LEATHERS, TORONTO. Want agencies vici 
kid, suedes, calfskins, shoe findings, repair machinery and equipment 


Lumber, Building Materials, Plumbing and Heating, Paints 
BELL & MORRIS LTD, CALGARY, Alberta. Also Man. and Sask. Plumb- 
ing and heating. Building supplies 

SHANAHANS LTD., VANCOUVER (Head Office). Also Calgary and 
Winnipeg. Western Canada distributors of building specialties of all kinds 
STEELE HEATING APPLIANCES LTD., TORONTO. Will manufacture 
or distribute new or improved heating equipment of all kinds. 
TOBIN-EVEREDY CO., 477 Edison St.. OTTAWA, ONT. Automatic 
heating specialties. Oil burners and accessories. 


Machinery, Metal Products, Farm Equipment 
AETNA DISTRIBUTORS LTD. WINNIPEG. Farm and home supplies 
Want new lines for sales in Western Canada. Active sales organization 
ALLANSON ARMATURE MFG., CO., LTD., TORONTO. Manufactur- 
ing specialty transformers (France patents) and automotive armatures, 
would welcome opportunity of discussing manufacture of electrical 
products where small coil winding involved. Need magnet wire. 
BAWDEN MACHINE CO. LIMITED, TORONTO. Will manufacture 
and/or sell general machinery and pumping equipment. Large foundry 
and manufacturing facilities. Wéill exchange manufacturing rights. 
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COUTTS MACHINERY COMPANY LIMITED, EDMONTON, Alberta. 
Requires source of supply for iron and stee! products, components, etc. 
Act as distributor for farm and industrial machinery. Best facilities 
CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B.C. and Alta. coverage. 
IDEAL IRON WORKS LTD., 369 Alexander St., VANCOUVER, B. C. 
Will manufacture or distribute your products. Marine and industrial. 
NATIONAL MACHINERY CO. LTD., VANCOUVER, B. C. Require 
road, woodworking, sawmill, contractors machinery, pulleys, pumps. 

WM. STAIRS. SON G MORROW LTD. HALIFAX, N.S. Est 1810. Seeks 
exclusive representation Maritime Provinces of N. S., N. B., P. E. I., for 
all kinds heavy and light machinery used by contractors, industry, muni- 
cipalities, trades, institutions. Already well established in heavy con- 
struction field, with showrooms, trained sales engineers, and service shop 
facilities. 

VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work, genera! engineering. 
Desire to obtain manufacturing rights on any of above lines 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B.C 
Mfr. or exchge. Mfg. rts. gen. mach., cut off saws, weldments, fab. equip. 
WILLARD EQUIPMENT, 860 Beach Ave.. VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 
WRIGHT INDUSTRIES LIMITED, TORONTO. Will manufacture and /or 
sell machinery and metal specialties. Desire to exchange manufacturing 
rights including sensational new Weldright Tire and Tube Vulcanizer. 
IOHN G. YOUNG & CO. LTD., MONTREAL. Importer, distributor. Seeks 
machinery, mill, engineering, material handling, foundry equipment 


Manufacturers Agents (General) 
BARNEY ADLER & SONS, INC., 1260 University St. MONTREAL. Mfrs. 
exclusive gold mountings and jewelry. Established Canada-wide connec- 
tions jewelry trade. Seek represent manufacturers exclusive compacts, 
plastic or sterling gold and platinum mounts and watch cases 
CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines in- 
dustrial, mechanical, railway supplies for Canada-wide distribution 
DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta. 
Seek Canada-wide distribution, electrical, automotive and hardware lines. 
EGAN-LAING AGENCIES LIMITED. 437 Mayor Street, MONTREAL 2. 
Now representing important United States textile manufacturers, in 
selling and distributing to leading Canadian manufacturing and whole- 
sale accounts—would be interested in a line of coverings for furniture 
and mattress manufacturers. We already have well established con- 
nections 
H. HACKING CO. LTD. VANCOUVER. Canadian sales organization 
having branch offices coast-to-coast seeks additional agencies 
W. A. McLAREN EXPORT CORP. LTD. VANCOUVER. Desire Agencies 
for building materials, builders’ hardware, insulation products, also elec- 
trical fixtures, appliances, plumbing, heating items. 
GEO. L. McNICOL CO. LTD., 325 Howe St., VANCOUVER. Corkboard 
for low-temperature insulation, direct from source of supply to buyer. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering western Canada 
DAVID PHILIP AGENCIES LTD., WINNIPEG. Mfrs agents 
tions established 1905. Selling jobbers and manufacturers 
lines in general hardware, sporting goods, and auto accessories. 
HAROLD F. RITCHIE &G CO. LTD., TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services. storage, billing, collecting. 
ROBINSON & WEBBER LTD., WINNIPEG, MAN. Manufacturers Agents, 
calling on jobbers and department stores. Hardware, cutlery and glassware. 


Novelties, Leather Goods, Advertising 
J. C. 8. VARCOE, 45 Yonge St.. TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 

Paper, Paper Products 

LAUZIER PAPER LTD., Wholesale Fine Paper Dealers, MONTREAL. 
Book, bond, cover, Bristol, blotting, fancy, specialty papers 
MacGREGOR PAPER & BAG CO. INC., MONTREAL. Interested in 
distribution of paper products, Quebec and Maritime Provinces 


PROFESSIONAL SERVICES 

Accountants (Chartered) 
MARITIME PROVINCES 
LEE G MARTIN. Chartered Accountants. Maritime Telephone Bldg., 
HALIFAX, N. S. & 43 Alma St., MONCTON, NEW BRUNSWICK. 
ONTARIO 
CLARKSON, GORDON & CO,., Chartered Accountants, 15 Wellington 
Street, West, Toronto 1, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS G SONS, Chartered Accountants, (Established 1895), 
85 Richmond Street West, TORONTO 1, ONTARIO. 
EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 


Connec- 
Seek new 


Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calgary. 

ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Bldg., TORONTO, Tyshler Bldg.) CHATHAM, ONT. 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
KITCHENER & CALT. Ontario Rep. throughout Canada & United States. 
WILLIAMSON, SHIACH, SALES. GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, ONTARIO. Ad. 7385 
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QUEBEC 
ANDERSON & VALIQUETTE, Chartered Accountants, 84 Notre Dame 
St. W., MONTREAL 1, QUEBEC. Telephone Plateau 9709 
MAHEU, NOEL & CO., Chartered Accountants, 10 St. James St. West, 
MONTREAL, Ma. 7754. Branches at Sherbrooke and Granby, Que. 
P.S. ROSS & SONS, Chartered Accountants, MONTREAL 1, QUE., TO- 
RONTO, WINNIPEG, CALGARY, VANCOUVER and SAINT JOHN, N. B. 
WESTERN CANADA 
GRIFFITHS G GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 116] and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building Telephone Garden 3732 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street 
WINNIPEG, MAN., 304 Bay St. TORONTO and in Owen Sound, Ontario 
RONALD, GRIGCS & CO. Chartered Accountants 

Trust & Loan Building, Winnipeg, Manitoba 

Grain Building, Saskatoon, Saskatchewan 
ROOKE, THOMAS & CO. Chartered accounts, Leader Building, REGINA, 
Saskatchewan. Phone 5082 

Appraisers 
THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited. 
Architects 
GREEN-BLANKSTEIN-RUSSELL. Architects, engineers, Time Building 
WINNIPEG, Manitoba. Telephone 92288 
Legal 

GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St., OTTAWA, Ontario, Canada. Tel. 2-178). 
LACOSTE G LACOSTE. Lawyers Bar risters, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg, MONTREAL, Que., La. 7277. 
MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER, Barristers and Solicit ors, Royal Bank Building, Montreal 1, Quebec 


Stationery, Books, Office Supplies 
COLUMBIA PAPER CO. LTD., VANCOUVER, B. C. Want stationery 
office and school supplies for wholesale distribution, Western Canada 
AcCFARLANE SON & HODGSON (LIMITED), MONTREAL (B 1837) 
Seek lines for Canadian distribution. What have you? 
THE WILLSON STATY. CO. LTD. WINNIPEG and VANCOUVER. Retail. 
wholesale and manufacturing facilities covering all Western Canada 


Textiles, House Furnishings, Apparel 
AGGRESSIVE SALES ORGANIZATION covering all western Canada, 
Branches Calgary and Vancouver. Employing twelve salesmen, requires 
textile products, wearing apparel and accessories for men, women and 
children. STYLE AGENCIES, WINNIPEG, Manitoba 
BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors, 
textiles, work clothing, ladies’, men’s, children wear, floor coverings 
CANADIAN HOMESPUNS, 1174 St. Catherine St., W., MONTREAL. 
Scarves, ties, tweeds, draperies, upholstery, rugs—specialties to order 
DURABLE ASSOCIATED COMPANIES LIMITED, 460 Richmond St., W 
TORONTO, ONT., CANADA. Manufacturers of rainwear, sportswear, 
casual wear. ladies’ suits, ladies’ handbags, belts, ladies’ and men’s um- 
brellas. Interested in importing and exporting any of above lines 
JOHNS & ALLEN, 1117 St. Catherine St, W., MONTREAL. Wholesale 
textile distributors. Established. Now distributing nationally advertised 
lines. Coverage all Canada. Reduce your overhead, invoicing with one 
account instead of hundreds. Account factored. 

MISCELLANEOUS 
Bakers’, Confectioners’, Ice Cream Supplies 
BRITISH CANADIAN IMPTRS. LTD., 119 West Pender, VANCOUVER 
B.C. Distributors. Serving Western Canada. Wish exclusive lines 
FRANK H. WILEY & SON, VANCOUVER, B.C. (Est. 1905.) Exclusive 
importer equipment and raw material British Columbia distribution 
Cutlery Tools, Etc. 
GEORGE W. LAMPLOUGH, MONTREAL. Established importer, seeks 
exclusive representation Canada—cutlery, tools, household and hotel 
kitchen specialties, barber, butcher, baker accessories. 
General Selling Agents 

THE FERON COMPANY. Roy Building. HALIFAX, N.S. We offer 
thorough coverage of the three Maritime Provinces, N.S., N. B. & P. E. | 

Internal Combustion Motors 
AUGUST ZILZ AGENCIES, REGINA, SASK. Manufacturers’ repre- 
sentatives and wholesale distributors of repute and long standing; want 
gas or diesel engine line for Trans-Canada distribution. 

Portable Lamp Manufacturers 
LANG BROS., TORONTO. Want china, pottery or white metal bases 
Novelty and boudoir lamps and shades. Prefer exclusive designs. 

Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Eastern Canada distribution house- 
hold furnishings, elec. appliances, specialty hardware, warehouse facilities 

Specialty Metals, Plastics 
PECKOVER’S LTD, TORONTO. Warehouses across Canada. 
ested in agencies plastics, stainless accessories, specialty metals. 


Inter- 










industries—machinery with seventeen, 
lumber with fourteen, iron and steel 
with eight, nonferrous metals with ten, 
and toys with eight (the latter two lines 
are included in the “Miscellaneous” 
category). More machinery manutac- 
turers failed than in any month since 
April of 1939. In wholesaling the larg 
/ est number of the failing concerns were 


_ Steel Fabricators 
| LONDON, CANADA _ | 
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| engaged in the food trade where eight 
operators went out of business with 
loss to creditors. During February, 


| Complete manufactur- 
ing facilities for alltypes | 


of sheet steel and light | 
structural products. 


O 


four retail lines—food, apparel, furni- 
ture, and eating and drinking places 


had ten or more failures. In all four 
of these retail trades, failures were at 
least twice as numerous as in the 
We are interested in new 
products for the Canadi- 
an market—and have 


previous February. Other kinds of 
business where failures numbered ten 








or more included building sub-contract 


| Canada-wide selling or- Treat your whole family to a vacation in Quebee— | ing in the construction field and trans- 


, . , sai ys where the charm of past centuries still lingers beside © Hortation in commercial service. 

| ganization for building the most modern highways. A French-Canadian ne hye | ve 
RT we welcome awaits you in Gusbec's modera inas and Not only did a large number ot fail- 
j products and equipment. hotels. For maps and booklets write PROVINCE OF ures occur in manufacturing in Febru- 


O QUEBEC TOURIST BUREAU, Québec City, Canada. ary; $7,654,000 of the total liabilities ot 
$12,976,000 were concentrated in this 

WRITE 22 DUNDAS ST. | @, LA PROVINCE DE one industry group where losses bulked 
; eight times as heavy as in last February. 


é 
“A@ CC The losses involved in three individual 
| manufacturing lines—food, iron and 


stecl, and machinery—exceeded one 
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million dollars. One wholesale line- 
food-—incurred liabilities topping the 
million mark. 
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50|+-—_——+— INDEX —— 
‘T ‘HE Royal Bank of Canada operates over 590 Apparent annual failures 
d if | per 10,000 enterprises 
branches across Canada, each branch a valu- | | | 
able point of contact and centre of information in a a | 
the area it serves. Our Business Development De- = race | 
ee . a ‘ ~ ‘or Seasonal Variation 
partment is a mine of information on Canadian / | 
trade and commerce. Our Credit Information UNADJUSTED iri tite ei 











1943 1944 1945 1946 1947 
Bureau is organized on a world-wide basis. You 
can save time and trouble by using these facilities Tue Faure Recorp 
© investigate trade and business opportunities in Feb. Jan. Feb. Per Cen 
: 6 PP Dun’'s Faiture INpex * 1947 1947 1946 Changet 
the Dominion | Unadjusted .......... wS 60a GE 
F } Adjusted, seasonally... 11.5 9.3 5.3 +123 
| NuMBER OF FAILUREs.... 235 202 92 +159 
Number by $izt oF Dest 
H E OYA L A N K Oo F ANADA SINdEr 95,000-~+0+- 22 3 38 
| $5 ,000-$25,000 2.22006 108 95 41 +163 
| $25,000-$100,000 ..... 65 36 16 +300 
Incor,0rated 1869 | $100,000 and over. ... 30 33 6 +400 
a Number by INpustry Groups 
H E A & ° F F i Cc E M ONT R E A L | Manufacturing ....... 92 67 29 +217 
New York Agency — 68 William Street | Wholesale Trade..... 9 34-27, +278 
; Retail Trade. ........ 70 76 27.) +159 
—_— — | Construction ........ 20 15 14 + 43 
Norman G. Hart—Agents—Edward C. Holahan | ene aro 20 s 4 te 
Branches throughout Canada and Newfoundland, in the West | Liasiities (in thousands) : 
Indies, Central and South America—Offces in London and Paris CURRENT «2-60 - eee sees $12,976 $15,193 $2,083 +335 
MOONE, a xtinsccers epeees 12,976 15,193 2,983 +335 






Total assets exceed $2,000,000,000 






* Apparent annual failures per 10,000 enterprises, for- 
merly called Dun's INsotvency INDEX. 
+ Per cent change of February 1947 from February 1946. 
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Traveling at the right 


—=— SPEED? 








a department of your business nat- 
urally cannot move at exactly the same 
pace ... but the operation of every de- 
partment from purchase of raw material 
to sale of finished product must be coordi- 
nated for smoothness and efficiency. Mod- 
ern visible record systems afford the 
control—so necessary and desirable—to 


achieve that coordination. 


Let us show you how an Acme Visible 
Record System can help you save time and 
money through greater efficiency in your 


record keeping. 





Sete ¢5 @ Time saving ome Udo Aecotd Spsiopn 
Jet eww secote 7 and Ove ty LascreedS 


ACME VISIBLE RECORDS, INC. 


122 SOUTH MICHIGAN AVENUE + CHICAGO 3, ILLINOIS 


Acme Visible Recoras, Inc. Representatives in Principal Cities 























Dun’s Review 45 APRIL + 1947 












































Tried * Tested * aul 
Business Builders! 












New business, ree 
orders, result from 
decal marked 
products with mfrs. 












identification, in- 

PRODUCT struction, lubrice- 
tion, etc. 
IDENTIFICATION eihicts 














Easily applied, 
durable decal dec- 
orctions provide 
the appeal that 
catches the eye — 


and the sales too. DECORATION 





















Attractive decal 
window signs sug- 
gest, remind, and 
sell — making 
“go-buys” of “goe 
DEALERS’ bys”. 
WINDOWS 











American decals 
make moving bill- 
boards of your 
trucks. Uniform — 
durable — speedy 
— effective — 
economical, 


TRUCKS 








Write for FREE Catolog of other decal uses. 
We will furnish Free sample decal for your 
product. Send sketch, etc, on letterhead. 


AMERICAN DECALCOMANIA CO. 
4326 W. FIFTH AVE., CHICAGO 24, ILL. 
636 ELEVENTH AVE., NEW YORK, N. Y. 
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j { 
1) Please Send Free Catalog. i 
! We are interested in Free decal for our ! 
1 ‘ 
1 product. Sketch attached. i 
NAME 
: ADDRESS. ' 
! city. ZONE___STATE ' 
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RETAIL VOLUME HIGH 


The United States Trade Barometer (seasonally adjusted) fell 


to 252.6 in February from 256.7 in January. 


Regional trade 


activity is reported by the local Dun & Brapstrert offices. 


Ih 


and the continued resistance of many 


ILE unseasonal weather 


consumers to high prices adversely af- 


| fected retail trade, the January decline 


was less than usual. Total retail dol- 


| lar volume fell nearly 24 per cent to 


$7.9 billion from the all-time high of 
$10 billion in December (U.S. Depart- 
ment of Commerce); it was 18 per cent 
above that of a year ago and more than 
double the corresponding 1940 dollar 
figure. 

Consumer purchases of commodities 
in January as measured by the Dun’s 
Review Trade Barometer rose 1.2 per 
cent to 256.7 from 253.6 in December 
(1935-1939—=100), after adjustment for 
seasonal variations and the number of 
business days in the month. The ba- 
rometer Was 19.3 per cent above the 
215.1 in January 1946. 

The preliminary barometer for Feb- 
ruary declined 1.6 per cent to 252.6; 
consumer purchases of commodities 
were curtailed in many sections by ad- 
verse weather. A strong resistance to 
high prices remained very much in 
evidence. 

The January barometer of each of 
the 29 regions was above that of a year 
ago for the third straight month. The 
sharpest increase above January 1946 


46 


APRIL - 


1947 


Was 29.1 per cent in the Minneapolis 
and St. Paul Region (14); other large 
gains were 26.7 per cent in the Iowa 
and Nebraska Region (15) and 26.5 
per cent in the Salt Lake City Region 
(26). The smallest increase was 5.7 
per cent in the New York City Region 
(2) followed by 12.4 per cent in the 
Maryland and Virginia Region (18). 
The highest monthly increase in the 
January barometers was 10.4 per cent 


~ in the Iowa and Nebraska Region (15); 


in all other regions the monthly change 
was less than 10 per cent. The second 
largest increase above December was 
S per cent in the Kansas City Region 
(17). In ten regions the barometers 
were below those of the previous 
month; the sharpest declines were 5.7 
per cent in the Florida Region (21) 
and 5.5 per cent in the Northern New 
Jersey Region (5). 

Industrial production was main- 
tained at a very high level in almost all 
regions during January. Cold weather 
at the end of the month hampered out- 
door work; the diversion of gas for 
home heating limited the supply avail- 
able to industrial users in the Pitts- 
burgh Region (7) and in the Cleveland 
Region (8). 

(Regional reports begin on page 48) 











THE CHASE NATIONAL BANK 
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Pension Trust Division 
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HERE IS THE MACHINE 


| 
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THAT IS REVOLUTIONIZING | 
BUSINESS COMMUNICATION 











This is the famous SoundScriber electronic dise dictation machine. 
You will find nearly 50,000 of them daily expediting the work of 
their thousands of owners... and saving them money besides, 
Here’s why: 


SoundScriber 7s revolutionizing business communication. For the 
first time, it makes machine dictation as simple, easy and expressive 


as the act of conversation. 

So thoroughly has SoundScriber been engineered to the way people 
2 work that it has displaced the older methods in America’s largest 
businesses and industries. Thousands who previously felt no enthusiasm 
for machine dictation are now using SoundScriber and receiving the 
benefits resulting from this revolutionary system. 


SoundScriber was and continues to be first in combining the superior 

fidelity of electronic reproduction with the easily handled, flexible, 
plastic disc. The result: utter clarity of the voice for quick, accurate, 
tension-free transcribing and a simplicity of operation which makes you 
forget vou are using a machine at all! 


Test SoundScriber equipment against any known dictating system 

of any type. Its quick convenience, its saving of time and money, 
and its modest cost—the lowest in the dictation machine industry—will 
revolutionize your thinking about machine dictation, too! Mail the 
coupon today! 


\ ia ta 


r New Hoven 4, Connecticut 





: 
j The SOUNDSCRIBER CORPORATION, Dept. D-4 
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TRADE ACTIVITY 
IN TWENTY-NINE REGIONS 
(Continued ) 


REGIONAL TRADE BAROMETERS 


7—-Change from—~ 


REGION 


Jan. Jan Dec 

1947 1946 1946 

United States 256.7 +19.3 + 1.2 

1. New England 201.0 +15.7 — 24 

2. New York City 221.5 + 5.7 + 5.0 

3. Albany, Utica, Syracuse 258.0 +-23.6 — 1.8 

4. Buffalo, Rochester 241.6 +15.4 — 2.2 

5. Northern New Jersey. 200.9 15.5 — 5.5 

6. Philadelphia 241.6 +19.2 + 6.7 

>. Pittsburgh 219.6 +21.9 — 1.5 

& Cleveland 252.1 +19.8 — Ig 

9. Cincinnau, Columbus. 263.3 +20.5 — 0.4 

16. Indianapolis, Louisville 292.5 +19.4 + 6.4 
11. Chicago 240.6 +16.5 + 2. 
12. Detroit 250.0 +25.0 + 2. 
13. Milwaukee 267.0 +13.0 + oF 
14. Minneapolis, St. Paul. 270.5 + 29.1 + 5. 
15. lowa. Nebraska 275.9 +26.7 +10.4 
16. St. Louts 253.0 +23.1 + 14 
17. Kansas City ; 276.4 +18.8 + 8. 
18. Marvland, Virginia 252.7 +12.4 ( 
19. North, South Carolina 291.9 +21.4 -+ 4.8 
20. Atanta, Birmingham. 330.2 +15.3 + 6.1 
21. Florida eke .. 319.6 +161 — 5.7 
2a. Memphis’: . ..5...%%. 302.8 +20.1 + 4.6 
23. New Orleans we. 285.5 4+16.5 — 2.3 
Mee RARS I. Ae 52 Sas 5 312.7 +20.8 — 2.1 
IRVINE foe ok |S ccccnehs 280.7 +24.9 + 4.5 
26, Salt Lake City....... 310.2 +26.5 + 1.2 
27. Portland, Seattle. .... 319.4 +24.6 + 4.9 
28. San Francisco 2... 273.5 $18.5 + 2. 
29. Los Angeles 286.2 +20.4 + 1.4 


The Regional Trade Barometers are seasonally 
adjusted: 1935-1939 = 100, 

Regional trade information is based upon 
opinions and comments of business men gathered 
and weighed by the local Dun & BRapstREF1 
offices. Payroll and employment data are from 
Government sources. Most of the information 
summarized here represents final figures for 
January. 

Department store sales are from the Federal 
Reserve Board and are for the four weeks ended 
March 1, 1947. 

More complete barometer figures and more de- 
tailed regional information is published in Dun’s 


SratisricaL REviEw. 


HicuHiicuts oF Trape Activity 


1. New England Region 

Barometer gain over a year ago below U. S. 
gain: barometer next to lowest of the 29 regions, 
22°, below U. S. Wholesale trade 10°4 above 
a year ago. New England manufacturing em- 
ployment 14°4 above a year ago: Vermont and 
New Hampshire at new peaks. Newspaper adyer 
above a vear ago in Boston. 
Hartford, New Haven. Strike halted shoe pro- 
duction in Brockton in February. Worsted out- 
put very high; minor decline in woolen produc 
tion. 


tising linage 15° 


2. New York City Region 

Barometer increase over a vear ago the smallest 
of all regions, monthly gain among the highest: 
was 14°% below U. S. average. Wholesale trade 
10% above a year ago in Bridgeport. Total 
employment steady at high level: Bridgeport pay 
rolls 29° above a year ago. New York hotel 
sales 6% above a year ago; up 3% in U. S.; news- 
paper advertising linage up 21%. Snow and 
cold weather in February restricted outdoor work 
and adversely affected retail volume. Consumcr 
price resistance remained noticcable. 























e Moderately priced ...designed for the thou- 
sands of offices, drafting rooms, schools and col- 
leges that want these 5 EXTRA VALUES in Print- 


making— 


1. EFFICIENCY! Type, draw, or print 
in usual manner on ordinary translu- 
cent paper...and that’s your “MAS- 
TER,” ready to turn out as many repro- 
ductions as you need. 





No stencils to cut...no smearing 
..-no special filing cabinets... prac- 
tically no limitations as to size. Your 
originals can be up to 42 inches wide, 
any length. A manifold accounting ma- 
chine report a hundred yards long is 
no problem! 


Simply feed it into the Streamliner 
on a roll of Ozalid sensitized paper— 
instead of on Ozalid cut sheets. 
OZALID PRINTS are delivered com- 


pletely dry, ready for immediate use 
—the same size as your original. 





2. SPEED! ONLY 25 seconds to repro- 
duce your standard-size originals as 
easy-to-read positive (not negative) 
prints. 


3. ECONOMY! An 81% x 11-inch re- 
production costs you one cent; 11 x 17 
inches, two cents...and so on. The 
Ozalid Streamliner soon pays for it- 
self...in time, labor, and dollars 
saved, 





NEW! THE OZAL 
STREAMLINER 


e Reproduces typed, drawn, printed, or photo- 
graphic material in seconds- without stencils. 


Dun’s REVIEW 





With it, you can establish new, eco- 
nomical business systems—use trans- 





lucent records, file cards, ledgers... 
get prints in seconds, whenever 
needed. 


4. VERSATILITY! You can reproduce 


the lines and images of any original in 
black, blue, red, sepia, or yellow... on 
paper, cloth, foil, film, or plastic. 


Simply use the Ozalid sensitized ma- 
terial you think best for job at hand; 
e.g., use black-line paper to match origi- 
nal typing ... DRYPHOTO to produce 





beautiful continuous-tone prints from 
film positives (which can be made from 










any negative) ...OZAPLASTIC to pro- 
duce oilproof, waterproof prints for 
salesmen’s booklets, etc. All prints are 
made in same fast, economical manner. 


5. SIMPLICITY! Now printmaking 
is an easy desk job, automatic in prac- 
tically every detail. 





Anyone can feed originals and sensi- 
tized material into the Ozalid Stream- 
liner. Prints are delivered on top, 
stacked in order— within easy reach of 
the operator, who does not have to 
leave her chair. 


You can install your Streamliner 
anywhere; it requires only 11 square 
feet of floor space. 

Write today for free, illustrated book- 
let. . . showing all the ways you can use 
the new OZALID STREAMLINER.. . and 
containing actual reproductions — like 
those you can make. 





DEPT. 250 
Gentlemen: 


Please send New Ozalid Streamliner 
booklet ... containing reproductions 
of drawn, typed, printed, and photo- 
graphic material. No obligation. 


Name 





Position 





€ 








. 7 


Address_ 








GENERAL ANILINE AND FILM CORPORATION 


OZALID 


DIVISION OF 


Johnson City, New York 


Ozalid in Canada 
Hughes Owens Co., Ltd., Montreal 
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State of Missouri 
offers a premium 


in Industrial 
Opportunities! 


Missouri is the most diversi- 
fied manufacturing state in the 
nation and has a wealth of labor 
skills. The most recently avail- 
able U. S. Employment Service 
survey indicated that of the more 
than one hundred thousand appli- 
cations on file, 18% represented 
skilled labor and 26% semi- 
skilled. Employer-employe rela- 
tions are enviably amicable, too, 
with only 7.7% of Missouri labor 
participating in strikes in the 
peak strike year of 1945. This 
percentage is particularly re- 
vealing when compared to the 
percentages of other industrial 
states. 


Specialized, confidential service 
to Industrialists. Write direct: 
Missouri State Division of Re- 
sources and Development, Jeffer- 
son City, Missouri, Dept. T-71. 





























Dun’s REvIEW 


3. Albany, Utica, and Syracuse Region 

Barometer gain over a year ago above U. S. 
increase, moderate monthly drop; was close to 
U. S. barometer. Albany wholesale trade 15% 
below a year ago, up 6% in Syracuse. Manufac- 
turing employment up 1%; total employment 
slightly below December levels. Factory payrolls 
in Syracuse at all-time peak in February, 23% 
above a year ago. Prices of some farm products 
rose slightly. 


4. Buffalo and Rochester Region 

Barometer increase over a year ago less than 
U. S. gain, small monthly decline; was 6°% below 
U. S. barometer. Wholesale volume slightly above 
a year ago in Buffalo, down 3°% in Rochester. 
Manufacturing employment unchanged from De- 
cember in Buffalo, down slightly in Rochester. 
Buffalo steel production in February at 102% 
of capacity. 


5. Northern New Jersey Region 

Barometer gain over a year ago less than U. S. 
gain, monthly drop next to sharpest of all regions; 
below U.S. barometer. Newark whole- 
5 above a year ago. Industrial em- 
ployment and payrolls 13 and 24°4 above a vear 
ago in Elizabeth, steady in Newark. February 
retail trade adversely affected by snow and cold 
weather. Industrial production close to high level 
of a month ago. 


was 22° 


sale trade 8° 


6. Philadelphia Region 
Barometer increase vear 
U. S., third highest rise from December: was 6 
below U. S. barometer. Wholesale trade moder- 
ately above a year 2go. Industrial employment 
and payrolls 12 and 29 above a year ago in 
Trenton; up 9 and 19°% Philadelphia; 4 and 13 
Wilmington. February steel production at 91.5 
of capacity in Philadelphia. Coal production in 
Scranton—Wilkes-Barre area declined slightly. 


over a same as 


ago 


7. Pittsburgh Region 

Barometer increase over a year ago above U. S., 
monthly decline moderate; third lowest barometer, 
5 below U. S. Erie wholesale volume 
30°% above a year ago, Pittsburgh 20°%. Factory 
employment above a year ago in Pittsburgh, up 
25 in Erie. Pittsburgh index of trade 176.7: 
6°% above a month and a year February 
steel production in Pittsburgh at 98° of capacity 


was 


ago. 


8. Cleveland Region 
Barometer increase above a vear ago close to 
U. S. gain, moderate monthly decline; was 2° 
below U. S. barometer. Wholesale trade even 
with a vear ago in Akron, up 12°% in Toledo, 
5 Cleveland. Industrial employment 26° 
a year ago in Lima; total employment 
in Akron in January, down 0.4% in 


above 
dropped 2° 
Cleveland. 


9. Cincinnati and Columbus Region 

Barometer increase over a year ago above U. S. 
gain, fell fractionally from December; was 3° 
above U. S. barometer. Wholesale trade 26° 
above a year ago. Manufacturing employment 
in Ohio slightly above December, 12°4 above a 
year ago: 14°4 above a year ago in Columbus. 
Shortage of electric motors hampered production 


in some lines. Raw material deliveries improved. 


10. Indianapolis and Louisville Region 

Barometer gain over a year ago equal to U. S. 
gain. monthly rise among the sharpest; was 14°% 
S. barometer. Fort Wayne wholesale 

above a year ago, Indianapolis 34°, 
Evansville 12°, Louisville 10° Industrial em- 
ployment in Indiana 1°4 above December, Ken- 
tucky down 1°. Industrial shipments delayed 
by lack of shipping space. 


11. Chicago Region 

Barometer increase above a year ago below U. S. 
gain; monthly rise slight; was 6°4 below U. S. 
barometer. Wholesale trade 34°% above a year 
ago in Springfield, down 5°% in Peoria, up mod- 
erately in Chicago. Industrial employment and 
payrolls in South Bend up 0.6 and 1% in month; 
Chicago industrial employment unchanged. 


above U. 
trade 35 
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WORKERS LIKE 
THESE POSTERS 





A series of thirteen posters, originally 
designed for exclusive use by Delco Prod- 
ucts, Division of General Motors, has 
been found to be a splendid means of 
arousing employee good-will and co- 
operation. 

The theme, “The Customer is Boss”, is 
treated in cartoon style. Interest grows 
as the campaign progresses. Employees 
look forward to each succeeding poster— 
smile at the humorous situations—real- 
ize the importance of satisfying the cus- 
tomer. Each poster is shown for one 
week—a 13 week showing in all. 
Posters are done in three colors, fur- 
nished in 24” x 36” and 15” x 22” sizes 
for standard bulletin boards. 

The series is now available by permis- 
sion of Delco Products to other or- 
ganizations. Write now for complete 
information. 

THE PARKER ADVERTISING CO. 


Advertising & Public Relations Counselors 


11 W. Monument Bldg., Dayton 2, Ohio 





PRESENTS 


O F 
uo p pia witimate 1" 


otocopy!" 






Write for 
Descriptive 
Folder D7 


Duophoto reproduces exact copies of 
anything written, printed, photographed, 
drawn, etc.,—in less time than it takes 
to tell about it. The entire production 
of Duophoto equipment is now available 
to industry in 8 new models. 


From Sizes 10”x14” to 40”x60”. 


Duophoto Corp. 


30 WEST 25TH STREET, N. Y. 10 

















©1947 by Remington Rand, Inc. 


Could cost-heavy systems be 


WARNING: Keep your eye on controllable costs 
—or profits may suffer plenty. Many a long- 
accepted expense can be sharply reduced by 
simplifying systems and procedures through- 
out your business. 













EXAMPLE: Here’s what one firm gained by 
switching to a Kardex-simplified sales control: 


1 Closer control over accounts . . . sharper con- 
centration on profitable accounts, a reduction 
in selling expense on ‘‘deadwood’’. 


2 Executive time saved by a picture comparison 
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fleecing YOUR profits ? 


of facts that eliminates digging for information 
about quota, credit, customer follow-up. 


3 Clerical time saved in preparing sales-to-quota 
figures. A new device computes percentages as an 
automatic by-product of Kardex signalling. 


Whether your costs are high in sales . . . purchas- 
ing... production... personnel . . . or inventory, 
RemingtonRandsystemscanslash your controllable 
costs. Call our local office for free 96-page systems 
analysis Graph-A-Matic Management Control. Or 
write Systems Division, 315 Fourth Ave., N Y 10. 


ESS SYSTEMS 
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**That’s the trouble, gentlemen,” 
said the Chairman of the Board. 
“X's. Unknown facts. All afternoon 
we've been trying to make 2 plus 
X equal 4, without knowing the 
value of X. That kind of thinking 
would fired out of an 


get you 


eighth grade algebra class... and 
it isn’t much help in running a ten 


million dollar business.” 


Fortunately for the directors, 
they knew where to find the man 
who knew where the hidden facts 
were buried. They asked the public 
accountant to translate the X’s into 
values that made sense . and 
provided a rock bottom base on 
which to build plans for increased 


production and redistribution. 
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Technically an “outsider” —the 


accountant often has an inside track 
on information unknown to the 
very people most urgently in need 
of that information. Taking nothing 
for granted, he sees the connection 
between apparently unconnected 
“trivia’’...appraises details in terms 
of over-all objectives . . . judges 
generalizations by the data on which 
they are founded. To do his job 
well, the accountant needs fresh 
facts... .and he must have access 


to fact-finding tools. 


McBee is not an accounting 
firm... but our products and 
methods, evolved in 40 years, can 
help accountants secure needed 


facts faster, in more usable form. 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N. Y... Offices in principal cities 


52 APRIL 











1947 





12. Detroit Region 

Barometer gain over a year ago fourth highest 
of all regions; moderate monthly increase 3°, 
below U. S. barometer. Grand Rapids wholesak 
volume 15% above a year ago, 17°4 in Saginaw, 
Michigan manufacturing employment steady with 
December, 32°% above a year ago. Automobile 
production reached highest level since 1941. 
Time lost through strikes reached post-war low. 

13. Milwaukee Region 

Barometer gain above a year ago among the 
smallest, almost unchanged from December; was 
4% above U. S. barometer. Milwaukee whole- 
sale volume 25° above a year ago. Milwaukee 
industrial employment slightly above December; 
total employment down. Production up in ma- 
chine, metal industries; steel shortages restricted 
further expansion. 


14. Minneapolis and St. Paul Region 

Barometer increase above a year ago highest 
of all regions, monthly gain among the highest: 
was 52% above U. S. barometer. Duluth whole- 
sale trade 28°4 above a year ago, up 20°% in St. 
Paul, 18°% in Billings, 14°4 in Butte, 7°4 in 
Minneapolis. Manufacturing employment in 
Minnesota less than 1°4 below December. Min- 
neapolis flour mill operations 2°, above a year 
ago in February. 


15. Iowa and Nebraska Region 

Barometer increase above a year ago exceeded 
by one other region, sharpest monthly gain of all 
regions; was 8° above U. S. Wholesale trade 
15% above a year ago in Sioux City, Des Moines; 
up 10% in Omaha, Lincoln; up 18% in Cedar 
Rapids. Total employment in Iowa up 2°% from 
December, 8°, above a year ago; payrolls up 
4%, 29% above a year ago. 

16. St. Louis Region 

Barometer increase over a year ago above U. S. 
gain, monthly increase slight; was 1° below 
U.S. barometer. St. Louis wholesale trade 5% 
a year ago. Manufacturing employment 
almost unchanged from the high December level; 
construction activity down moderately. Indus- 
trial gas shortages limited production of steel, 
varnish, and paint. 


above 


17. Kansas City Region 

Rarometer gain over a year ago close to U. S. 
gain, second sharpest monthly increase of. all 
regions; was 8°% above U. S. barometer. Whole- 
sale trade 30% above a year ago in Tulsa, 3% in 
Topeka; down 5°% in Kansas City, Oklahoma 
City. Oklahoma manufacturing employment frac- 
tionally below December, 3°% below a year ago; 
Tulsa employment 4°% above a year ago. Okla- 
homa City livestock prices rise. 


18. Maryland and Virginia Region 

Barometer increase above a year ago next to 
lowest of all regions, unchanged from December; 
was 2°% below U. S. baromcter. Baltimore whole- 
sale trade 16°% above a year ago, Lynchburg up 
25°%, Norfolk 5°4, Richmond down 5%. Em- 
ployment close to December level. Richmond 
cigarette production 4°% above a year ago. Some 
raw materials and equipment more easily available. 


19. North and South Carolina Region 

Barometer increase above a vear ago more than 
U. S. gain, monthly rise among the highest; was 
14% above U. S. barometer. Wholesale trade 
even with a year ago in Charleston, Raleigh; up 
4% in Winston-Salem, Greensboro; up 12% in 
Charlotte. Total employment unchanged from 
December; industrial employment up slightly. 
Some truck crops damaged by cold. 


20. Atlanta and Birmingham Region 
Barometer gain over a year ago among the lowest, 
monthly increase among highest; was 29°% above 
U. S., highest of all regions. Atlanta wholesale 
trade 19% above a year ago, Birmingham up 
15%, Knoxville 12°%, Chattanooga 8°4; Nash- 
ville, Mobile down 15 and 10%. Industrial em- 
ployment down slightly in Atlanta, minor in- 
creases in Birmingham. 

(Continued on page 56) 
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STATEMENT OF CONDITION 


December 31, 


ADMITTED ASSETS 


Cash in Office, Banks and Trust Companies . 


United States Government Bonds 
All Other Bonds and Stocks 
First Mortgage Loans . 
Real Estate 
Agents’ Balances Less in 90 die ius 
Reinsurance Recoverable on Paid Losses . 
Other Admitted Assets ? : 
Total Admitted ‘eeu ‘ 


LIABILITIES 


Reserve for Unearned Premiums . . 2. 2. 6 6 
Meserve for Passes: . 6 Re ee 


Reserve for Taxes 


Liabilities under Contracts with W ar » Shionine hdiaiadneniin speek ae ae es 


Reserve for Miscellaneous Accounts . 
Total Liabilities Except Capital . 
Ganital » ee fo Odi ts yt Goa ee ee 


Surplus... a Pome 
Surplus as Re eae Polic debian Racieckicm (ol em toes « 
(BOER 3c cs, Sis. (3) .o remenenuseer an sare 





ee ee ae oe ee! 


1946 


$ 31,742.083.29 
43,379,480.50 
84,651.631.82 
176,651.51 
3,497,218.16 
10.291,747.65 
1,856,152.43 
1,819,592.74 
7,414.558.10 


oy ee a ee i $ 78,273,559.00 
a a . os 21,691,968.40 
ee ee 3,944.218.20 


3.696,078.76 

948.521.81 

ce se © 6 = 6(SEORDOS IEE 
$15,000,000.00 
53,860.211.93 

o ee we ew +s SGRSERZILIS 

$177,414,558.10 








Lewis L. CLARKE 
Banker 

Cuar_es G. MEYER 
The Cord Meyer Company 

Wituiam L. DeBost 
President, Union Dime 
Savings Bank 

WILFRED KURTH 
Chairman of the 
Finance Committee 

Epwin A. BayLes 
Dennis, Mass. 

Gorbon S. RENTSCHLER 
Chairman of the Board, 
National City Bank 
of New York 

Rosert GoE.et 
Real Estate 

Greorce McANENY 
President, Title Guarantee 
& Trust Co. 





Directors 


Guy Cary 
Lawyer 

Harovp V. Situ 
President 

Harvey D. Gipson 
President, Manufacturers 
Trust Company 

FrReverRIcK B. ADAMS 
Chairman of the Board, 
Atlantic Coast Line 
Railroad Co. 

Rosert W. Dow inc 
President, City 
Investing Co. 

Georce GuND 
President, Cleveland 
Trust Co. 

Haroip H. Hetm 
First Vice President, 
Chemical Bank & 
Trust Co. 








ac 
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NOTE: Bonds carried at $4,413,915.98 amortised value and cash $50,000.00 
in the above statement are deposited as required by law. All securities have 
been valued in accordance with the requirements of the National Associa- 
tion of Insurance Commissioners. On the basis of actual December 31st 
market values total Admitted Assets would be increased to $182,244,632.08 
and the Surplus to Policyholders would be increased to $73,690,285.91. 
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INTERESTED 


with any of the companies listed below 
‘his is a paid advertisement 


CAPE TOWN, S. A. 
sTANDARD BANK OF SOUTH AFRICA LTD. All banking 


acilities throughout South, Southwest and East Africa. 
thodesia. Market research and trading contacts handled by 
- Jommercial Service Dept., Cape Town (B 40), through bank's 
tNew York agency, 67 Wall Street. Monthly Review available 
_ ree on application. 

*AFRIMERIC DISTRIBUTORS PTY. LTD., 
acturers’ representative. Textiles, softs, 
’aper board and timber. Branches throughout Union. 
. Jongo and Rhodesia. 

- BOCK & SON (B 2038). Branches Johannesburg, 


‘ayo. Textiles and underwear every description. 
‘ear industry, plastics, electrical. 


To communicate 
are listed i 

















































also 


133 Longmarket St. Manu- 
fancy goods, hardware. 
Also Belgian 


Durban, Port Elizabeth, Bula- 
Leather and findings for foot- 


~tHUTE, ROWLAND & CO. LTD. (PF 69) Plastics, nylon stockings, textiles, 
. aluminum, electrical goods, tools, timber, oak staves, raw materials, food- 
uff. 

‘ENT & GOODWIN CAPE PTY. LTD. 1446). Customs clearing and shipping 


gents. 
YE VILLIERS A. I. & CO. (B 2933 Branch office Johannesburg. 
“Jirect importers agricultural insecticides, fertilizers and packing ma- 
_ erial. Seed potatoes and apples. Established connections through- 
« ut the entire Union 
“WUNAY G. F. (B 892). Manufacturers’ re presentative and distributor, sales or- 
anization covers Southern Africa. Engineering supplies, material and machinery 
"Nl requirements for building and allied trades: general hardware: indus triai 
»» hemicals and adhesives: sundry supplies of motor trade and garage equipment ; 
ilskins, rubber goods, plastics: cream, oil, and industrial separators. 
- ANDERSON GREIG (B 3189). Domestic hardware, hand tools, 
»abries. Imitation jewelry. Novelties. Pens and pencils 
-1IUDSON (Import Division) PTY. LTD. (B 1318). Complete national 
“overage; ample finance; own warehouses; stockist distributors, not 
-ommission agents or jobbers; correspondence invited. 
pete pone phy SUPPLY CO. PTY. LTD. (B 279). Chemicals and ingredients for 
‘ood and drink 
“NTERCOM AGENCIES PTY. LTD. (Ti 1587) Manufacturers’ representatives, 
 rganized to attend to international commerce as import and export agents 
- :AY’S AGENCIES, 55 Hout St. Manufacturers’ representative cotton piece goods 
ll descriptions, towels. Other soft goods. 
 SEENE & CO. PTY. LTD. Head office : Box 2305, Cape Town. 
epranches: Johannesburg, Durban and Port Elizabeth. Agent at 
‘vourenco Marques. Interested in all commodities suitable for 
he wholesale and retail distributive trade. Specialized depart- 
. pre ‘ntal representation. 
M. LEERS & CO. PROP. LTD. (9P} 2982). General merchants and importers, 
T. LEWIS & CO. AND BRANCHES FURNISHERS CAPE TOWN. Soft furnish- 
fags; curtaining, carpets. linos, crockery, ete. 
ATIONAL AGENCIES (SOUTH AFRICA) PTY. LTD., 88 Church St. 
ape Town head office. Agent and wholesale distributors druggists 
,, undries. Depot stocks carried all leading centers South Africa and 
«thodesia. Cable: “Hyrub.” 
RESTON AGENCY CO. PTY. LTD. (2 22 
» tuffs, electrical accessories, textiles. 
c.. F. RAE & SON (B 442). Manufacturers’ repesentatives foodstuffs, 
»uilders, household and electrical hardware, tools, plastics. chemicals. 
EO. RAYMOND & SON (B 2404). Ladies’ showroom men's hosiery : 
}. dies’ underwear, corsetry, infants’ wear, haberdashery 
’{. A. SEELIGSOHN (B 2882). Manufacturers’ representative household com- 
iodities, hardware, textiles, ete 
{ MIEDT & IPP (B 470). Textiles, foodstuffs, electrical. 
»presented throughout Union and South West Africa 
» WINGLER BROTHERS PTY. LTD. (BF 2371) Also Johannesburg 
eg. Hardware. Automotive products suilders’ material, 
»JNITED AGENCIES (B 1568). South Africa’s leading agents chil- 
“ren wear, desire representation of children’s dress manufacturers. 
téranches Johannesburg and Durban. 


DURBAN, S. A. 


Johannesburg, Cape Town, Port 
furnishings, textiles, hard- 
automotive equipment and 





furnishing 





47). Throughout South Africa. Food- 


foods ¢ 


All types merchandise 


Engineer- 


4 


A, BEIT & CO. (B 2190). Associated offices in 
izabeth and Bloemfontein, Cosmetics, fancy goods. 
re, leather goods, automotive spares and accessories, 
lectrical fittings 

IONTAGUE BLUNT & CO. (B 250%). Seek direct factory 

- rior decorations, plastics, indoor transport and similar lines : 
4ves, packings. also intere <ted timbers and offer for export copra, 


‘ther African products. 

.D (B 2846). MANUFACTURERS’ REPRESENTATIVE. BRANCII 
: CAPE TOWN. ASSOCIATED OFFICES: JOHANNESBURG, PORT 
PABEVH EAST LONDON, DOMESTIC AND BUILDERS’ HARDWARE. 
KMP WARE, DOMESTIC ELECTRIC APPLIANCES, PROPRIETARY FOOD 
Tu FFS, CANNED SEAF Pry. AND MEATS, ETC. 


-ARGESSE & CO. P LTD. (B 2607). Export all grades 
‘f minerals, chrome ore, manganese ore, graphite, mica, ete. ; wine 
end spirits. /mport timber, heavy chemicals, fertilizers, ete. 


representation in- 
wrappings, pack- 
copra oils and 
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THE UNDERMENTIONED TRADE REPSESENTATIVES AND TRADERS 
IN DISTRIBUTING YOUR PRODUCTS. 


address them care 
Yo participate in this advertisement address Manager of any R. G. 
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IN SOUTH 


AFRICA ARE 


of the box number indicated (Boxxx) in the cities under which they 


Dun & Co. office in South Africa, 


HAROLD J. DRINN PTY. LTD. (RB 560). 
Domestic and commercial electrical appliances. 
tric motors. cables. conduit and accessories, 

E WAYNMAN McKEOWN (B 1436). Food products. 
general merchandise. 

REGENT PHARMACY PTY. LTD., 399 West St. Cosmetics, 
chemists’ sundries, fancy goods, proprietary medicines 

A. A. SAVAGE, 576 West St) Electrical domestic appliances, 
ing equipment and accessories, fuorescents. 


JOHANNESBURG, S. A. 


ARGOSY IMPORTS PTY. LTD. (B 2452). Branches throughout South Afric 
=— ializing in women’s, children’s clothes and underwear, fancy goods, noyeltiq, 
and piece goods 

ASSOCIATED PROPRIETARY AGENCIES, LTD. 
tributing agents for toilet preparations. 


ATKINSON & BARKER (B 3152). Manufacturers’ representatives 
covering Southern Africa and Rhodesia. Interested only in handling 
quality goods direct from factory on commission basis. Specializing 
machine tools, hardware, textiles of all descriptions and sports equip- 
ment. 

AUTOMOBILE ELECTRIC SUPPLY LTD. (1: 296-4). 


bile and aireraft accessories and replacement parts 

BELL AGENCIES (B 3298). Factorp representatives seeking direct 
British, Canadian and American factory representation engineering 
equipment, tools, hardware, woodworking machinery, electrical appii- 
ances. Dents in all leading centers. 

HERBERT E. BOWEN—FRIENDLY ADVERTISING PTY. LTD. 
clusive sales South and Central Afriea. Advertising specialties 
C.F.S. TRADING PTY. LTD. (9B 5216). G lassware—domesti 
and packaging, hardware and kitchenware, packaging, essences, 
fancy goods, buttons, toys, kitchen articles, food produets. 

C. F. SHAW LTD. (B 4372). Factory reps., import, export 
agents, leading British, American, Canadian manufacturers 
Branches or reps. in every British or Freneh territory in Africa 
India. Palestine, Middle East. 

CHARTER ENGINEERING CORPORATION PTY. LTD., 514 Southern 
Life Building. Diesel and diesel electric power plants and equipment 
Diamond drilling equipment. Mine and mill ore recovery equipment 
connections with mining houses throughout Southern Africa. 
BARRY COLNE & CO. LTD. (B 4130). Machinery and eng. 
neering supplies. Foundry equipment and supplies. Wood: 
working machinery and accessories. Mill supplies. 
COMMERCIAL & MINING UTILITY PTY. LTD. (13 2452). Building materials 
and mining materials. Completely covering Southern Afriea, 

COMMODITY AGENCIES (B 1711). Produce, industrial raw materials, timber. 
B. P. DAVIS LTD. (B 3371). Representing Bauer & Black, Chese- 
brough Manufacturing Ae American Chicle Co., etc. Members Johan- 


nesburg C. of C., A. 
M. i S. DESSFLSS en T5iS). With full coverage throughout South 
Africa, exclusive distributors of radio, electrical ap- 
plinnees, kitchen utensils, require various lines electrical applis rnces, References: 
Tung-Sol Lamp Works: Solar Mfg. Corp. : Ohio Carbon Co. Republic Stamping & 
Knamelling Co. Field representative for Federal Motor Truck Co. : Continental 
Motors Corp. ; Moog Industries Corp. Require automotive repliceme ‘nt part lines 
workshop equipme nt and rgrrees Pair share available S. African business promised, 
also a personal visit each \ 


ver 
pet pee lie & FOREIGN TRADE PTY. LTD., 102 Mooi St. 
ind delicacies. 


DRUGS & TOILETS PTY. LTD. 


Mechanical and electrical supplik 
Power plants, switchgear. ele 


hardware, soft goods a 


toilet Tequisites 


Motors and wip. 


(PB 4247). Indent and dis 


Storage batteries, auton: 


(B 3102). Fy 


Foodstuffs, is 


(Bh Zsa). 
patent and 


Distributors 0 
propriet: uy 


medicines, druggists’ sundries, beauty products. Tranches at Cape Town, Dur- 
ban. Port Elizabeth. East London, Salisbury and Bulawayo. All merchandise 
vaid snet cash New York. 


FILLERYS PTY. LTD. (B 6560). Sales agents. 16 branches covering 
South Africa, South West Africa, Rhodesia, Belgian Congo, Mada- 
gascar, French Equatorial Africa, Portuguese East Africa. London 
15-17 Elden St., E. 

GILMAN & CO. (AFRICA) PTY. LTD. (18 4077). Branches : Durban, Cape Town 
Organization covers whole of the Union and Rhodesia, Established 1902. Mant 
facturers’ agents and distributors representing many important overseas litls 
Open to consider further agencies, particularly proprietary lines. 


GERALD S. GUNDLE (3B 5173). ASSOCIATE OFFICES 
IN ALL COAST TOWNS AND MAIN INLAND CENTER 
UNION OF SOUTIL AFRICA AND RHODESIA. Speeialis 
sales organization equipped to handle furniture, rugs, carpets 
lino, soft furnishings, furniture novelties, general utility hous 
holdware, hardware and tools and all requirements for building 
and plumbing trades. Apply Barelays Bank, New York, concet!: 
ing ability create, maintain, foster sales and uphold faetorirs 
prestige. 

CONTINUED IN FIRST COLUMN ON NEXT PAGES 
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HARRIS & JONES PTY. LTD. (B 3297). Transvaal agents: 
and Corona typewriters. Interested in agencies for office machines, equip- 
ment and supplies, et ; 
S. HARTOGS PTY. LTD. (Grocery Division of Ver- 
rinder Ltd.) (B 4883). Also Cape Town, Durban, Port 
Elizabeth, East London, Bloemfontein, Kimberley, Bula- 
wayo, Salisbury and N’dola. Proprietary grocery and 
confectionery goods and domestie hardware. 

HILL & MURRAY PTY. LTD. (B 3070). Proprietary medicines, 
toilets and cosmetics, grocery and household requisites. Ethical 
and professional products. 

INDUSTRIAL TRADING CO. PTY. LTD. (2.9012). General sales agents 
throughout S. Africa want direct factory representations. Textiles every 
description, ladies’ underwear, hosiery, hardware, glassware, food prod 
ucts, essences, building requisites, plastics, ete 


L. C. Smith } 





P. W. JENNINGS (PTY.) LTD. (B 3543). Also at Cape 
Town (B 198). Equipped to represent vou throughout 
South Africa as exclusive manufacturer's representative on 
commission basis. tlouschold equipment novelties. Elee- 
trical appliances. Kitchen specialties. Building specialties. 
B. OWEN JONES LTD. (B 2933). Chemicals: heavy industrial. | 
pharmaceutical, laboratory reagents; general laboratory sup-| 
plies; optical, scientific, control, medical and surgical instru- 
ments; steel works and foundry supplies. 

LAMSON INTERNATIONAL CORP. (AFRICA) PTY. LTD. 
(B 8835). Textiles all descriptions, cutlery, crockery and 
hardware, household appliances, radios, ete. Branches: 452 
Fifth Ave., New York, and Cape Town, Durban, Port Eliza- 
beth, Bulawayo. 
LENNON LIMITED (b 
pine rey druggists. 
and Rhodesia. 
LIBERTY AGENCIES PTY. LTD. (B 6019). Also at Cape Town, 
Durban, Bulawayo. Manufacturers’ representatives and dis: 
tributors for Southern Africa. Handling all types fashion 
goods and sports wear, textiles, toys, glassware, fancy goods 
and all general merchandise under specialized departments. 
KENNETH R. MENTZ (B 7592) also Cape Town and 
Durban. MANUFACTURERS’ REPRESENTATIVES 
desirous contacting MANUFACTURERS of cotton and 
rayon textiles, soft furnishings, rugs, carpets, proprietary 
grocery and confectionery goods, industrial raw materials, 
sporting goods. References: Apply Wilson Bros., Box | 
772, Chieago. 

NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, all | 
kinds; textiles, headwear, domestic glassware, enamelware, | 
handbags, fancy goods, cosmetics, food products, industrial 
chemicals, paper products. 

H. POLLIACK & CO. LTD. INCORPORATING MAC. 
KAY BROS. LTD., MACKAY BROS. & McMAHON 
LTD. Cape Town. Durban, Port Elizabeth, Pretoria, 
musical, electrical goods. 


83889). 
(Est. 


Wholesale manufac curing and retail 
1850). Branches throughout S, Africa } 





} bury. 


| WARD 


PROTEA DISTRIBUTORS PTY. LTD. (13 77933). Sur- 
gical, medical, hospital, pharmaceuticals, cosmetics, photo- 
graphic supplies and equipment. 

RAYMONT-BROWN PTY. LTD. (13 7524). Manufacturers’ representa- 
tives. Textiles, cotton piece goods, woolen, rayon and silk piece goods 
and men’s wearing apparel. 

SILVERS MOTOR SUPPLIES PTY. LTD. (B 5988). Automo- 
bile parts, accessories, garage equipment, tools and machine 
tools. Associate companies: General Spares & Accessories Pty. 
Ltd., Pretoria, Tvl. & O.F.S. Wholesale Motor Supplies Pty. 
Ltd., Bloemfontein, O.F.S. , 
SIDNEY SIPSER & CO. (B 6011), Ottawa House, President St. 
Also Cape Town (B 2391). Cable: “Gownsipser.” Indent 
agents, distributors ladies’ frocks, coats, sports and underwear, 
showroom goods, ete. 

FRED. C. SMOLLAN PTY. LTD. (B 3769). Raw materials, tim- 
ber, building materials, hardware, window glass, upper leathers, 
upholstery leathers, chocolates, canned fish and food products. 
SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale 
chemists, manufacturing druggists, opticians, photographic 
dealers; fine, industrial, pharmaceutical chemicals. 

TAYLOR & HORNE, 176 Jeppe St. Branches at Cape Town, Port Eliza 
beth, East London, Durban, Bloemfontein, Pretoria, Bulawayo and Salis- 
Dental sundries, toilet requisites, ete. 

H. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper and 
cardboard, cotton yarns, textiles, light and heavy chemicals, canned 
goods, manufactured products, steel and tinplate. 

JOHN G. TRAIN & CO., 149 Commissioner St. Also Cape Town, Durban 
— and rayon textiles, yarns, hosiery, knitwear, fancy goods, food- 
stuffs, toys. 


WESTDENE PRODUCTS PTY. LTD. (B 7710). 
sranches: Cape Town, Durban, Bloemfontein, Port Eliza- 
heth, Salisbury, 23 Essanby House, Jeppe St. Nationally 


jadvertised patent medicines, toilet and faney goods. 


PORT ELIZABETH, S. A. 


GILCHRIST’S ELECTRICAL STORES PTY. LTD., Main St. Electrical 


; and radio equipment 


nt. 
E. J. NARRAMORE, 100 Main St. Builders and domestic hardware, tools, 
ironmongery, sporting goods and all gardening requisites. 
S. HALLIS & CO. PTY. LTD. (B 143). Est. 1890. Seeking agencies for 
picture frames. pottery, handbags, ete. Faney goods all description 
Ethicient representation thronchout S. A. assured. 
JAYDEE DISTRIBUTORS PTY. LTD. (B 108). Crockery, glassware for 
general wholesale and retail selective and exclusive trade; general and 
household hardware and motor accessories ; silk and nylon stockings. 
A. J. PUDNEY & CO., Grace St. Household aluminum, enamel and glass- 
ware, toys, general hardware, flower and vegetable seeds, small farming 
and gardening implements. 
j & JOHNSON PTY. LTD. (B 1980). All domestic electrical ap- 
pliances, radio, refrigerators and musical supplies. 


RHODESIA, S. A. 


AFRICAN COMMERCIAL CO. LTD. (B 1108), SALISBURY. Proprie- 
tary medicines, toilet and beauty preparations, groceries, confectionery, 
stationery. office equipment. textiles, men's, women’s, children’s clothing 
and footwear and fancy goods 

H. GALANTE (B 380), SALISBURY. Inquiries invited. Textiles, enamel- 
ware, hardware, groceries, timber, household goods. men’s and ladies’ 
wearing apparel, leather goods, branches Rhodesia, Belgian Congo, Por- 
tuguese Nast Africa, Tanganyika. 











IMPORT & EXPORT 

















END ALL WRAPS 
PROBLEMS 


VALET Wardrobe Racks and 
““wraps’’ problems, 
“in press,”* aired on 
spaced hangers; provide ventilated 
spaces for hats, overshoes and um- 
brellas. Save floor space, accommodate 
3 persons per sq. ft. Fit in anywhere. 
Lifetime welded construction. Mod- | 





Office 
Costumers end 
keep clothing 


INQUIRIES 


main. 


Combination Export Management 


Electric Motors » All Types of Machinery 


Appliances + Genéral Merchandise * Novelties 


619 Perry Bldg. - 1530 Chestnut St. 


Philadelphia 2, Pa., U.S. A. - 








INDIA 


Wishes to represent U. S. 


Manufacturers of consu- 


REPRESENTATIVES 


INVITED . . 
mer goods, textiles, radios, 
U. S. Buy- 


Cable: SILARO etc., in India. 















ern lines and colors. 6-place non- 
tipping costumers--12 and 24-space 
4-foot racks. Endorsed by top office 
planners -in industry—institutions 
—municipal buildings—schools—pro- 
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ing Houses and commis- 
REACHES THE ; 
TOP EXECU- | 


MANUFACTURERS. | | sion agents may send offers. 








fessional use. 

















Write for ; 
Bulletin | 
No. H- i 
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COMPANY 
Chicago 5, U. S. A. 


= — 62 Marsh Building 


VOGEL-PETERSON shippers’ handbook 


624 South Michigan Ave, 


See eens 














ARGENTINA 


SALES AGENCY invites MANUFACTURERS of 
Machinery, Tools, Electrical Supplies Cutlery, Toys 
ie aunty Referince THE” ROYALS"BANK" OF 
CANADA, New York. bi 


MILIO REIK 


CASA BELGICA PARAGUAY 631, BUENOS AIRES 
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AH EAD $50 a month in our pty," 
Ping room,” say users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov't Spec., 1”, 3/4”, 1/2”. Pin this to 
business letterhead for free sample stencil, 
» prices. 


Belleville, Ill., U. S. A. 


UNIVERSAL TRADING 
& MFG. CO. 


QUADIAN (INDIA) 

















AP er oaD DIN TINARD someer errors 





A survey of YOUR testing procedures may be 
in order. It has helped improve products and 
cut costs for others. 


He Russel Dhicundll 


CONSULTING ENGINEER 


188 WEST 4TH ST. NEW YORK 14, N. Y. 
CHelsea 2-4208 
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_ Industrial 

engineers have found INTER- 
NATIONAL DUCT BOOSTERS, STACK 
FANS and BLOWERS to be the answer 
to effectively removing corrosive acid 
and high temperature fumes, smoke 


and dust-laden air from factories, 


chemical plants, etc. 
If you have a problem of forced draft 
or ventilation, send for descriptive liter- 
ature showing typ- 
ical installations in 
ships and industrial 
plants, apartment 
houses and public 


buildings. 


BULLETIN 


INTERNATIONAL ENGINEERING, INC. 


DAYTON, OHIO 











CANADIAN BANKING 


tHE Bank of 


Nova Scotia 


General Office : 
TORONTO, Canada 


Over 265 branches 
across Canada; And in 
Newfoundland. 
Jamaica, Cuba, Puerto 
Rico, Dominican Re- 
public, London, 
England. 





Dun’s ReEvirw 


21. Florida Region 
Barometer increase over a year ago below U. S. 
gain, monthly drop sharpest of all regions; was 
barometer, 25 above U. S. 
above year ago in Jackson- 


second highest 
Wholesale trade 


20 


ville, Tampa; down 15 Miami. Employment 
and payrolls steady with a year ago. ‘Tourist 
trade in Miami near peak levels. Lowest tempera 


tures since of 


citrus crop. 


1940 damaged trom 10 to 15 
22. Memphis Region 

a year ago close to U. S. 
monthly increase above U. S. rise: 
above U. S. barometer. Wholesale volume 
above a vear ago in Little Rock, down 5‘ 
Arkansas non-agricultural employ- 

from December, payrolls up 1 

farm 


Barometer gain over 


increase, was 
18 
18° 
in Memphis. 
ment down 4 
Cotton harvest completed in Memphis areca; 
favored by 


activit weather. 


23. New Orleans Region 


ago below U. Ss. 


Barometer rise nti a year 
increase, monthly drop moderate; was 11° above 
cS. mae New Orleans and Jackson 
wholesale trade above a year ago. Louisi- 
ana wetted employment down 1°% frorm 
December, 3 above a year ago. Strawberry 


cold, maturing favorably; no 


Industrial production high. 


crop retarded by 
damage reported. 


24. Texas Region 
Barometer increase over a year ago above U. S. 


monthly decline. slight; above 


gain, Was 22 

U. S. barometer. Houston wholesale trade 20° 
above a year ago, Dallas and El Paso up 5° 
Total emplovment about 1°4 below December 


post-war peak: industrial employment almost un- 
changed. Pasturage good; preparations for Spring 
planting well advanced. 


25. Denver Region 

Barometer increase over a year ago third sharp- 
est of all monthly rise exceeded U. S. 
increase: above U.S. barometer. Albu 
querque wholesale trade 10° above a year ago, 
in Denver. New Mexico manutactur- 
ing employment 1°4 above a month ago and 22° 
a vear ago, Colorado down t and up 17 
5. Mining em- 


regions, 
was 9° 


down 10° 


above 
Wyoming down 12 and up 13° 
pioyment increased. 


26. Salt Lake City Region 

Barometer gain over a vear ago among the high- 
est, monthly increase equal to U. S. rise; fifth 
highest barometer of all regions, was 21°% above 
U. S. barometer. Salt) Lake City wholesak 
volume 23°% above a year ago. Idaho industrial 
employment 5°4 below December, 13°% above a 
vear ago; mining employment at post-war high. 
February retail trade adversely affected by cold. 


27. Portland and Seattle Region 
Barometer gain over a year ago exceeded U. S. 


increase, monthly rise moderate: was 23°4 above 
U. S. barometer. Wholesale trade slightly above 
a year ago in Seattle, up 15° in Portland. Manu- 


facturing employment in Washington fell 1° 


in January, 6% below a year ago. Industrial 
production generally above a vear ago. Output 
in some lines limited by shortages of electric 


motors. 
28. San Francisco Region 
Barometer increase over a year ago below U.S 
monthly rise equal to U. S. gain; was 


increase, 
6°. above U.S. barometer. San Francisco whole- 
sale trade 35°4 above a vear ago, Sacramento 


California factors 

, 14% above'a 
manufacturing employment 
above a year 


20%., unchanged in Fresno. 
employment down seasonally 3 
vear ago. Nevada 
rose 3°4 in month, 25° ago. 
29. Los Angeles Region 
Barometer gain over a year ago slightly above 
U. S. increase, monthly rise equal to U. S. in- 
crease: was 12°% above U. S. barometer. Whole- 
sale trade 14° above a year ago in Los Angeles. 
Industrial employment in Los Angeles 2% below 
December, 4°4 above a vear ago. Arizona lettuce 
shipments, cotton ginning well above a year ago. 
February frost damage to citrus crop lowered 
quality; yield large. Moisture needed on ranges. 
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EXECUTIVES: | 

HERE IS A RESEARCH | 

SERVICE TO SAVE YOUR | 
ENGINEERING STAFF 
TIME AND MONEY: 


Our business is research of a new 


kind. 


The service is of great value to 
organizations which are starting 
new programs of product develop- 
ment or new engineering projects 
of any kind. 


Trained technical personnel search 
intensively through engineering 
libraries and U. S. Patent Office 
Files. The search discloses a 
wealth of background material on 
any subject specified by a client. 
The disclosed material is digested, 
indexed and presented in an order- 
ly form ready for immediate use 
by development personnel. 


If you are starting a new project, 
our research and consequent state- 
of-the-art disclosures may save 
you considerable time and expense. 


CONRAD MILLER, 
TECHNICAL SERVICE 
56 OAK AVENUE, 
METUCHEN, NEW JERSEY 












Plastic problems solved 
CUSTOM FABRICATING . SPECIALISTS IN 


Plexiglas Lucite 
Acetate Bakelite 


For aircraft, electronics, auto, marine 
and all industrial uses. 
yy ee 
Advertising displays screened and 
engraved; display fixtures and boxes. 
Consult Without Obligation 
dura plastics, inc. 


1 west 34 street, new york, n. y- 

















31,791 MANUFACTURERS 
DUNS REVIEW REACHES THE 
PRESIDENTS AND TOP EXECU. | 
TIVES OF 31,791 MANUFACTURERS, | 


= PHOT 5705 5 


ay in 


? Quality at any Price . 
( NO NEGATIVE CHARGE—NO EXTRAS OF ANY KIN 


$6.73 per 100 MOUNTED 

$55.00 per 1000 ENLARGEMENTS 4 

POST CARDS or 4°x5"s | 30°x40° 53.65 EA. 
$22.00 per 1000 Lots | 20°x 30° $2.50 EA. 
24 HOUR SERVICE ON REQUEST 

2 Made in labs and studios of internationally- j 

: famous photographer, James J. shige , 


orl 165 West 46th St: 


BRyant 9-1723 NY. 
VER WHAT WE ADVERTISE” 


— 





U.S.A.’s LARGEST REPRODUCTION HOUSE 


WE MATCH YOUR ORIGINAL TO A “T” 
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How to 








win friends 









increase 


If you fabricate steel into consumer products, we'd like to call 
your attention to the experience of numerous other manufac- 


turers who use steel in the making of consumer products—and 


. Sales who have identified the steel they use by putting the U-S-S 
| sees Label on their finished products. 


These manufacturers have found that when products bear the 
U-S-S Label, they are usually more quickly recognized . . . more 
’ warmly received . . . purchased with greater confidence by the 
consumer than products made of steel bearing unfamiliar labels, 


or no labels at all. 


There's really no mystery surrounding this consumer-accept- 
ance of goods bearing the U-S-S Label. For the label has been 


consistently advertised over the years in the nation’s most widely- 





read periodicals. It is featured each week in a full-hour coast to 


coast network radio show. 


Today the U-S-S Label is accepted by millions as a dependable 


| guide to quality steel. 


LISTEN TO... . the Theatre Manufacturers of quality steel products who desire more infor- 
Guild on the Air, presented 4 a F : alte 
every Sunday evening by mation on the use of U-S-S Labels are invited to address inquiries 
United States Steel. Amer- 

ican Broadeesting Company, to United States Steel, P. O. 236, Pittsburgh, Pa. 

coast-to-coast network. Con- 


sult your newspaper for time 
and station. 





United States Steel Corporation Subsidiaries 


UNITED S TAmeS STEEL 
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When DOMESTIC SALES 





When domestic sales slump, manufac- 
turers will turn to the export market. 
It's a wise manufacturer who investi- 
gates the foreign market NOW! 
Vermilye Corporation, unlike most 
exporters, does not accept any prod- 
uct for foreign distribution until it has 
conducted its own survey of world 
markets, and analyzed the potential 
demand for a product in each country. 


VERMILYE 


CORPORATION 
155 EAST 44th ST. 
NEW YORK 17,N.Y, 























Send for This 
FREE BULLETIN 


on a New and Different Kind 


of Quality Control 


Every manufacturer strives 
constantly to improve the 
quality of his products, but 
inspection, scrap and rework 
costs often get out of hand. 


Through many years of in- 
tensive research, this 0’ gan- 
ization of consulting manage- 
ment engineers has developed 
a scientific method of anulyz- 
ing manufacturing processes 
and installing corrective 
measures for Quality Control 
that results in substantial 
savings and improved cus- 
tomer relations. 


“Increasing Profits with Qual- 
ity Control”’ is the title of a 
16-page bulletin which ex- 
plains the principles of the 
BRC scientific system of 
Quality Control. 


Ask your secretary to send for 
a copy of this bulletin today. 


BUSINESS RESEARCH 


CORPORATION 
Dept. 4DR, 79 West Monroe St. 
CHICAGO 3, ILLINOIS 
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LIFE IN OCCUPIED GERMANY 


(Continued from page 25) 


defining Nazi activities unjustly con- 
demn many people who are really not 
Nazis, while permitting others, who 
were and will remain active supporters 
of the Nazi philosophy, to escape. 
They are not quite clear as to how 
else the job could be handled, or how 
separate rules could be established for 
millions of different individual cases, 
but they point to some specific person 
who has been unjustly condemned or 
improperly acquitted. Their thinking 
along other lines also tends to empha- 
size the individual result rather than 
the underlying principle, and to con- 
centrate on the countless irritations 
which are inevitable in the military oc- 


| cupation they brought upon themselves. 


Almost universally, in the American 
Zone, they have lost no opportunity to 
complain about what the Russians did 
to them or to someone they know. In 
Berlin, every German housefrau will 
point gleefully to each scratch on the 
furniture as an example of Russian 
atrocities. (In our own billet the house- 
frau carefully explained how the Rus- 
sians had broken the grandfather’s 
clock, when all it really needed was 
to be wound up and started.) Uni- 
versally, too, they will tell you that they 
knew nothing at all of the crimes com- 
mitted by their side before or during 
the war. Most of them had heard 
vaguely of concentration camps, but 
they seem to have been under the im- 
pression that they were some sort of 
rest centers. 

Stories brought back by some of the 
more observant soldiers from the Rus- 
sian front were usually hushed up 
within the immediate confines of the 
soldier’s family. Almost all listened 
or claim to have listened to the British 
radio broadcasts during the war, but 
apparently they learned very little or 
nothing from them. 

Individually, most of the Germans 
one meets are likeable, though I have 
never yet felt that I fully understand 
the thinking of anyone of them. Con- 
sider, for instance, the paradox of their 
social behavior. They always bow 
when they meet you and never say 
“hello” or “goodbye” without shaking 
hands even though the parting is only 
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for a half hour. Yet, a German crowd 
Waiting to get on a train pushes in- 
finitely harder and more ruthlessly than 
a New York subway crowd during 
rush hours; the principal purpose of the 
rucksack seems to be to leave the elbows 
free for jamming through. And that, as 
I understand it, was accepted behavior 
before the war as well as today. 

If this description is puzzling and 
contradictory, so are my own thoughts 
on the subject. After seven months | 
feel I have no more of an understand- 
ing of German psychology than I had 
after I had been here a week. They are 
all deeply sorry for themselves, their 
individual consciences are clear, and | 
suspect they would do the whole thing 
over again if they were given half a 
chance. Nevertheless, as I said before, 
I like the individual Germans whom I 
have met, though they often make me 
very impatient by their inability to 
understand what happened and why. 
The children Joan and Dick have met 
are in many respects delightful, though 
old beyond their years. One of Dick's 
friends still carries proudly his “Hitler 
Youth” card. 

So much for that aspect, and a little 
more about the life here. Physically, 
as I have said already, we are well taken 
care of though by no means as lavishly 
as sensational reports have had it. The 
worst headache is transportation. It 
was always hard to get around and 
since Headquarters, in a fit of economy, 
has limited most official vehicles to a 
ration of two gallons per day, the situa- 
tion is almost impossible. If you have 
your own car, of course, you can get 
around reasonably well and take ad- 
vantage of the many opportunities for 
enjoyment and recreation one has 
everywhere. On rare occasions one can 
get down to the Bavarian mountains 
where life was untouched by war and 
which remain as delightful as ever. 
At home in Berlin most of us have 
managed to acquire fairly comfortable, 
though certainly not lavish billets. For 
example, my house here, acquired by 
virtue of top civilian rank, is certainly 
no larger, and considerably less attrac- 
tive than the one we left behind us. 

German architecture is generally fan- 
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1. In 1946 the owners of Union Oil Company 
made a total net profit of $8,867,023. Most of 
us will admit that almost 9 million dollars is 
a lot of money. But what many of us fail to 
consider is that those profit dollars were di- 
vided among a lot of people. 





4. In other words, while Union Oil Com- 
pany looks pretty big from the standpoint of 
all its oil wells, refineries, service stations, etc., 
the company is actually owned—and the prof- 
its shared—by ordinary Americans like you 
and your neighbor next door. 70% of these 
owners live in the West. 


UNION OIL COMPANY 


OF CALIFORNIA 


2. For Union Oil Company is owned not by 
1 man or 2 but by 35,012 individual Ameri- 
cans—enough to fill a good-sized ball park. 
Divided among that many owners, the net 
profits actually averaged just $253.26 per 
common shareholder. 


5. there are 56 in Spokane, Washington; 
10 in Grants Pass, Oregon; 177 in Bakersfield, 
California, etc. 2,150 are Union Oilemployees. 
The average shareholder owns 133 shares- 
about $2,900 worth on today’s market. Some 
own less than this, some more; but the largest 
owns only about 1% of the total shares out- 
standing. 


Net Profit $2532 


3. Even this sum wasn’t all paid out in divi- 
dends. $4,200,753 was left in the business. So 
dividends paid out—money that actually went 
to the owners—averaged just $133.28 per 
shareholder, or $11.11 per month. Wages paid 
out, plus the cost of retirement and other ben- 
efit plans, averaged $3,522.70 per employee, 
Or $293.56 per month. 











6. So it is not the investments of a few mil- 
lionaires, but the combined savings of thou- 
sands of average citizens, that make Union 
Oil—and most American corporations — pos- 
sible, and without some such method of pro- 
viding the necessary tools, American mass 
production which is based on free competition 
could never have been accompiished. 


This series, sponsored by the people of Union Oil Company, 


is dedicated to a discussion of how and why American busi- 
ness functions. We hope you'll feel free to send in any sug- 


gestions or criticisms you have to offer. Write: The President, 


Union Oil Company, Union Oil Bldg., Los Angeles 14, Calif. 


AMERICA’S FIFTH FREEDOM IS FREE ENTERPRISE 
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NOT CONFLICT 


In Mississippi, fair play and an honest word are in-bred tradi- 
tions and the spirit of an agreement is even more important 
than the letter. Confidence, not conflicts, is the result. Under 
the state’s remarkable BAWI Act, the people of Mississippi 
are proving their confidence in you as an industrialist and in 
themselves as potential workers. Mississippi communities, 
large and small, are investing money in buildings to house in- 
coming industry. To them, industrial employment is not just 


a job—it's a future. 


i) 
We are confident too, that you'll find ot ce 
he 
Z 


yourself? wm 







Mississippi a good place to live in clean, 
healthful surroundings. Why not bring 


the family, enjoy a vacation, and see for 


Ask for a confidential report on Mississippi's industrial 
opportunities. 


MISSISSIPPI AGRICULTURAL AND INDUSTRIAL BOARD 
New Capitol Building 
JACKSON, MISSISSIPPI 
(BAWI Means Balance 
Agriculture with Industry) 


sTATE OF o, 
. hg 


New York Office 
1001 Two Rector St. 











MISSISSIPPI 


* THE BAW! STATE x 
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tastically bad, particularly in terms ot 
the amount of space wasted. Every 
house has huge halls that serve no 
purpose and reduce living space to a 
minimum. Two servants are also fur- 
nished with each billet, but in terms 
of efficiency they are about the equiva- 
lent of half of one good American maid. 
Living is, of course much cheaper than 
at home, in good part because there is 
very little to spend your money on. 
The one group that finds things most 
difficult is the single woman in the 
clerical and stenographic grades, whose 
billeting is much more meager and 
who, as my secretary says, are forced 
to resort to all sorts of subterfuges to 
make their quarters habitable. 


Black Market 


Now, a word as to the “black market” 
about which so many sensational ac- 
counts have been written. Its heyday, 
when anyone could take a dollar carton 
of cigarettes, sell it for 1,000 marks or 
more, convert the marks into $100 and 
ship the proceeds home has long since 
passed. The introduction of currency 
control last Spring, and of dollar scrip 
for all transactions in American estab 
lishments starting in September, effec- 
tively put an end to that sort of per- 
nicious practice. 

As far as the Americans are con- 
cerned today, black market trading for 
profit is confined to a very few. It is 
true that many Americans stil! obtain 
marks by selling cigarettes at the rate 
of 1,000 or more per carton rather than 
at the official exchange rate of 10 marks 
per dollar, even though such sale con- 
stitutes specific violation of a theater 
directive. However, the marks thus 
obtained are, for the most part, used 
to make billets livable, or to buy minor 
luxuries. 

The situation arises in part by the 
curious state of the German market, 
which makes it impossible to buy such 
items at a fair valuation, they either 
cost ten times too much or one-tenth 
what they are worth. For example, a 
bicycle—often an indispensable item in 
view of the pitifully inadequate local 
transportation facilities, may be priced 
at some 2,500 marks. That means 
either $250 at the official exchange rate, 
or $2.50 in cigarette marks; the fair 
value might be $20. There is no mid- 
point. 

It should be stressed, too, that the 








German inflation does not affect sub- 
stantially the prices of the rationed 
items comprising the necessities of life, 
such as food and basic clothing. Here 
price control is still amazingly effective. 
All in line, the amount of black 
market activity carried on by the aver- 
age American is not great, and is di- 
rected mostly toward providing him- 
self with the comforts he was ac- 
customed to a home, and which he can 
obtain through no other method. 


A Good Job Is Being Done 


Finally, how about the job here? To 
answer that at all satisfactorily would, 
in effect, involve an appraisal of the 
occupation; in view of the length of 
what has gone before, that had better 
be left for my next letter. Suffice it 
here to say that, on the whole, the job 
is being done honestly and sincerely 
and with full appreciation of the mag- 
nitude of the issues involved; that the 
top command is good; that there are 
the usual weak spots in some of the 
intermediate places, that working for 
the Army develops some of the snafus 
and frustration one would anticipate 
but that many things move far better 
than might be expected; that physical 
progress toward recovery in our Zone 
has been real and substantial; that po- 


litical and psychological progress. 


toward real denazification and demo- 
cratization has made some apparent 
strides but that the depth of the pene- 


tration remains a great question mark. | 


One should say, too, that if our relations 
with our Allies have not been all that 
might be desired that was not due to 
any lack of effort or good-will on the 
part of our top command here and 
that, in my opinion at least, substantial 
improvement should be in the making. 


Certainly our relations with the Rus- | 


sians have not been as cordial as, say, 
with the British, but many of the State- 
side stories of friction are sheer wild 


exaggerations and the number of direct | 
incidents between the troops have been | 


extremely small. Personally, I am op- 
timistic as to the future, though not 
yet sanguine. 

So much for now. What I started 
as a letter has almost turned into a 
magazine article. With best regards. 

Cordially, 
Saul 
' (S. Netson) 
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41.2% of all U. S. retail sales 


are made within 500 miles from the 
center of Southern New England! 


BALTIMORE 


NO MATTER where you locate on the 
New Haven, you'll be near a major 
portion of America’s buying power. 


38.1% of the nation’s population lives 
within 500 miles from the center of 
Southern New England. This area 
earns 54.2% of America’s industrial 
wages and salaries, pays 50% of indi- 
vidual U. S. income taxes; holds 72.4% 
of the country’s savings deposits; 
bought 41.2% ofall goods sold across 
retail counters in 1945. 


Being close to this tremendous pur- 
chasing power is just one of many 
advantages enjoyed by industry in 
Southern New England. 


For more facts to help you plan for 
future profits, write for a free copy of 
“SOUTHERN NEW ENGLAND FOR 
TOMORROW’S INDUSTRY.” Address: 
P. E. Benjamin, Mgr., Industrial De- 
velopment, New Haven Railroad, 
Room 200E, 80 Federal St., Boston 
10, Mass. 


“: NEW HAVEN = 


SERVING NEW YORK AND THE GREAT INDUSTRIAL STATES OF 
MASSACHUSETTS, RHODE ISLAND AND CONNECTICUT 
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Just like being . 


in the same room! 


You poN’T WASTE A SECOND with 
Executone, the modern electronic 
inter-com! You just press a button 
...and talk! 

Instantly — with split-second 
speed—your voice is carried to the 
person you want to reach. In your 
office, the reply comes back clearly 
and distinctly. You never have to 


wait for an open line to “‘get 


through” to your associctes. 


pal 











Executone eliminates the endless 
running to and from office to office. 
It frees your switchboard for outside 
trafic. Conserves energy, reduces 
errors, saves man-hours— increases 
the efficiency of your whole organi- 
zation. Executone bvosts your 
capacity to get more work done faster. 

You owe it to yourself to get the 
whole story. The coupon below will 
bring it to you! 


Unconditionally guaranteed! 


Executone Inter-Com Systems are individually 
engineered to your requirements. Installed and 
serviced by factory-trained specialists in princi- 


cities. Over 100.000 successful installations 


prove Executone’s dependability and leadership 
in the communication field. 


Twe stations cost zs Little as $61. 


Systems with up to 100 stations available. 


Lrecisone 


COMMUNICATION & SOUND SYSTEMS 


r 

| Mail Coupon for Further Information 

; EXECUTONE, INC. Dept, D-2, 415 Lexington Ave.. New York 17, N. Y. 

| I am interested in data on Executone. ') Please send literature. 

| OO Have representative call, No obligation, 

a : 

| Name. Firm a pices aati 

Address - Cit ee, 
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PRODUCTIVITY 


(Continued from page 23) 


other, is a convincing demonstration of 
the rather obvious fact that large groups 
of workers cannot long continue to gain 
from their efforts more than those ef- 
forts produce, nor will they long con- 
tinue to get less. 

In conjunction with the rather mod- 
est average of profits for all manufac- 
turing corporations over the period 


| covered by the chart (in terms of either 
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return on investment or percentage of 
sales), the chart is a denial of any 
widespread exploitation of workers by 
the owners and managers of American 
manufacturing corporations. In recent 
years, if anything, the chart shows the 
reverse to be true—real hourly earnings 
have been higher than production per 
man-hour would justify, so that owners 
and managers were being “exploited” 
by labor to an extent at least equal to 
any opposite exploitation revealed by 
the chart over the past 30 years. 
Over the past 30 years production 
per man-hour has shown a great and 
almost continuous rise, and so have 
the real hourly earnings of factory 
wage earners, sometimes through 
higher wage rates, at other times— 
and just as effectively—through lower 
prices. There appears to be no com- 
pelling reason why this steady progress 
cannot continue over the next several 
decades, as it has in the past. Indeed, 
the expenditure of time and money on 
technical research and development has 
mushroomed in recent years, and is still 
growing rapidly. While the plodding 
technique of mass research may seem 
a poor substitute for the brilliant per- 
ception which has marked some of the 
major scientific and industrial discov- 
eries of the past, the great modern 
laboratories have poured out an impres- 
sive quantity of discoveries—and there 


| Tue BARoMETERS 


The Dun’s Review Regional Trade 
Barometers, including back figures, ad- 
justed and unadjusted, together with 
additional information, are available in 
pamphlet form. The barometers, appear- 

| ing in Dun’s Review since 1936, measure 
| consumer buying for 29 regions of the 
| U.S. and for the country as a whole. 
They help sales executives to analyze 
| sales, adjust quotas, and to check sales 
| volume with total consumer expenditures. 











COLUMBIA GAS SYSTEM in 1946 


From the Annual Report of Columbia Gas & Electric Corporation 


Columbia Gas System is now engaged principally 
in producing, purchasing, transporting and selling 
gas. During 1946, Columbia Gas & Electric Cor- 
poration complied with the Securities and Exchange 
Commission’s order for geographic integration. 
This included the sale of its interest in The Dayton 
Power and Light Company and The Cincinnati Gas 
& Electric Company. 


Columbia Gas System now consists of the parent 
Corporation, Columbia Engineering Corporation, 
the subsidiary service company, and nineteen sub- 
sidiary Operating companies constituting a com- 
pletely integrated system. 


The System supplies directly or indirectly, about 
1,500,000 residential, commercial and industrial 
customers in Kentucky, Maryland, New York, 
Ohio, Pennsylvania, Virginia, West Virginia and 
the District of Columbia. 


During the year the Corporation redeemed its Bank 
loans, Debenture Bonds and Preferred and Prefer- 
ence Stocks and two new issues of Debentures were 
sold at lower interest rates. This refinancing leaves 
the Corporation with only one class of stock, sub- 
ject to $97,500,000 of debt in short term serial De- 
bentures and long term sinking fund debentures—a 
sound and conservative capital structure. 











COLUMBIA GAS & ELECTRIC CORPORATION AND SUBSIDIARY COMPANIES 
PRO FORMA CONSOLIDATED INCOME STATEMENTS 















































1946 1945 1944 1943 1942 1941 —_—-1940 1939 1938 1937 
$ $ $ $ $ $ $ $ $ $ 
Subsidiary Companies: 
Gross Revenues . . . . . - - . « 95,070,481 86,917,688 83,329,353 87,880,149 81,217,593 75,025,186 73,223,570 65,698,462 61,101,352 68,834,327 
Operating Expenses and Income Deductions 75,907,977 70,419,714 67,065,962 71,854,730 66,163,901 61,127,278 58,822,023 52,025,856 49,807,975 53,078,969 
Balance Applicable to Corporation. . . 19,162,504 16,497,974 16,263,391 16,025,419 15,053,692 13,897,908 14,401,547 13,672,606 11,293,377 15,755,358 
Columbia Gas & Electric Corporation: 
Nelweus-.....- 5+. 1,578,126 _ 1,633,197 1,949,813 _ 1,920,152 _ 1,772,249 _ 1,417,328 _ 1,353,888 _ 1,566,753 _ 1,403,123 _ 1,490,842 
Balance Before Fixed Charges . . . ~ 17,584,378 14,864,777 14,313,578 14,105,267 13,281,443 12,480,580 13,047,659 12,105,853 9,890,254 14,264,516 
gy . e « « « et) 2,796,875 2,796,875 2,796,875 2,796,875 2,796,875 2,796,875 2,796,875 2,796,875 2,796,875 2,796,875 
Other Deductions. . . 2 2 ee ee 108,757 112,728 108,306 127,704 139,038 194,204 192,420 203,941 260,045 286,641 
Total Fixed Charges . . . . « ~ ~ 2,905,632 2,909,603 2,905,181 | 2,924,579 _ 2,935,913 _ 2,991,079 — 2,989,295 _ 3,000,816 3,056,920 _ 3,083,516 
Consolidated NetIacome*. . . . . + + 14,678,746 11,955,174 11,408,397 1 1,180,688 10,345,530 9,489,501 10,058,364 9,105,037 6,833,334 11,181,000 
Consolidated Net Income = Share of 
Before Provi ‘nag Ren of 
ision rement 
aE ote fe 4 a: se co ae 98 93 JI 85 78 82 14 56 391 
ision for Retirement of 
ay het ot fe : ee oe ene eam 81 Bo 75 68 61 66 58 40 75 





The above statements are on a “pro forma” pee Fo 7 is, they have been restated *The Indenture securing the Corporation's new Debentures requires the Corpora- 
: , A 








as though the System during the periods covered had been the same as it is now. tion to make regular annual pay for the of ranging 
These “pro forma” statements and figures exclude, for the entire periods covered, from $2,000,000 in the years 1947 through 1949 up to $3,700,000 in 1970. 
the ions of companies which have been divested and give effect to the re- Although payments to retire debe are aot, strictly speaking, charges against income, 


financing which has been completed. Only on this “pro forma” basis can informa- they must be taken into accoune in any realistic view of the balance of earnings 

tion concerning past periods be given which is in any sense applicable to the present which the Corporation will have available for Common Stock dividends. Accord- 

System; however it must be remembered that the present System did not exist as _ingly, in the pro forma income statements for past periods, the net income per share : 

such in these past periods and the pro forma figures are of necessity restated figures, of Common Stock has been shown both before and after deducting from net income § 
adjusted to project a present situation into the past. an amount of $2,000,000 for debt retirement. d 


COLUMBIA’S GAS RESERVES 





There is ample gas 
in Southwest fields 
which, with The 
System’s Appala- 
chian supply, is 
sufficient to service 
Columbia’s cus- 
tomers for many 
years to come. All 


GMM APPALACHIAN RESERVES 
SOUTHWESTERN GAS CONTRACTS 











COLUMBIA 


GAS SYSTEM 


4 that is needed are The Manufacturers Light and Heat Co. The Ohio Fuel Gas Co. 


. acw (ansmiseon United Fuel Gas Company 
sail facilities, construc- F 
tion of which was virtually halted by the shortage of Amere Gas Utilities Company Home Gas Company 
steel and other materials. Columbia’s gas reserves Binghamton Gas Works Natural Gas Co. of W. Virginia 
are currently estimated at 4,633,000,000 Mcf. Central Kentucky Natural Gas Co. Cumberland & Allegheny Gas Co. 
; The Keystone Gas Co., Inc. 











Gettysburg Gas Corporation 
Virginia Gas Distribution Corporation 
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The 


Signer 
that 


DEFIES 
FORGERS! 


This machine—the “Protectograph” Signer—has just signed 
a thousand checks. And without the least bit of effort— 
unlike your own good right arm when it’s subjected to a 
similar ordeal. For check-signing speed and efficiency, for 
insured safety, for disbursement control, there’s nothing 
like it! 

Today you can sign checks—automatically—and give 
them positive mechanical protection—effortlessly, quickly, 
and safely. 

The Protectograph Signer imprints safe, legal sig- 
natures through a four-color ribbon. The plates are made 
from your signature and company trademark combined 
with an intricate background design, resembling finger- 
prints, made according to specified secret formulas. Special 
locks prevent unauthorized use and an item counter pro- 
vides instant, visible control. 

To eliminate signer’s fatigue—a painful occupational 
disease—to protect your bank account and provide your 
disbursement procedures with speed and efficiency, send 
the coupon today for more information. 
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{ 
The Todd Company, Inc., Rochester 3, N.Y. ] 


Please send me the facts about Protectograph 
Signers. I understand this involves no obli- 
gation on my part. 





Company Name. sie! 


————— 
















“Protectograph’ 








COMPANY,INC. | 
Address_____ | 
os 7 — ROCHESTER NEW YORK 
SALES OFFICES IN PRINCIPAL CITIES 
B = 
, DR-4-47 DISTRIBUTORS THROUGHOUT THE WORLD 
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is no reason to assume that men capable 
of brilliant perception have ceased to 
exist. The harnessing of research dis. 
coveries to industrial progress, however, 
will require an attitude of willing ac. 
ceptance of change on the part of man- 
agement, labor, and Government, an 
enormous outpouring of funds for in- 
vestment, and a tax structure and policy 
which recognize both the realities of 
risk and obsolescence and the need for 
new investment by those who can bear 
the risk, as well as reinvestment by 
producers who show their ability to 
succeed. 


Path to Higher Real Income 


The chart showing the relation of 
productivity to horsepower in manufac- 
turing and that showing the relation of 
real hourly wages to output per man- 
hour, taken in conjunction, indicate 
that expanded investment in mechani- 
cal aids to production is the surest path 
to higher real income for labor. On 
this basis one might expect to find 
organized labor exerting constant pres- 
sure to foster increased investment in 
machinery; actually organized labor, 
primarily because of the immediate dis- 
placement of workers usually involved 
in mechanization of production, has 
generally fought the installation of 
labor-saving devices. A classic example 
has been the experience of British tex- 
tile workers, who fought power equip- 
ment for years by increased effort and 
the development of consummate skill, 
as well as by bitter opposition, until 
continued technical progress in the 
United States and other textile-produc- 


_ ing countries finally overwhelmed both 


the British textile industry and the 
British textile workers; in recent years 
both have been fighting a bitter uphill 
struggle to regain their lost position. 

Further, organized labor has consis- 
tently fought for so-called “progressive” 
tax policies which bite so deeply into 
funds which would normally be avail- 
able for investment, and so drastically 
weaken the incentive to take risks with 
the funds that are left, as seriously to 
threaten the continuation of the growth 
in manufacturing investment on which 
rising real incomes in the future will 
depend. In only one sense can the 
general attitude of organized labor be 
termed constructive insofar as the con- 
tinued growth in productivity through 
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mechanization is concerned: its con- 
tinuous pressure for higher wage rates 
has maintained a steady pressure on 
management to economize in the use 
of labor by installation of labor-saving 
devices, and has repeatedly warranted 
installlations which, at lower wage 
levels, would not have been made. 

Much of the heat engendered by dis- 
cussion of productivity is due to the 
connotation that productivity stems 
from the individual efficiency of work- 
ers, or from the effort which individual 
workers put forth. Skill and effort on 
the part of individual workmen are 
certainly not to be ignored or discour- 
aged; the experience of recent years 
has afforded too many graphic illustra- 
tions of the importance of workers’ skill 
and effort in the smooth functioning 
of industrial operations. But over the 
first 40 years of this century, output per 
man-hour in all American manufactur- 
ing more than tripled, and it is impos- 
sible to believe that the average skill or 
effort exerted by several million work- 
ers increased in any such period. 


Productivity Interpretation 


There is more basis for believing that 
productivity should be interpreted as 
the efficiency with which labor is used. 
This interpretation brings into the 
picture not only sufficient training of 
workers to develop the requisite skills, 
and leadership of sufficient caliber to 
evoke satisfactory effort, but the organ- 
ization of human beings into teams 
with each playing his specific part, the 
development of improved processes, the 
design and provision of improved ma- 
chinery and equipment, and the co-or- 
dination of all the sections of a varied 
enterprise. In short, as thus interpreted, 
productivity becomes a function not of 
labor, but of management. 

True, in the short run, such factors 
as deliberate slow-downs, strikes, high 
labor turnover, union agitation, and 
“featherbedding” practices may shift 
most of the appearance of responsibility, 
and some of the actual responsibility 
for the level of productivity from man- 
agement to labor. It should be noted, 
however, that all of these effects are 
negative; there is little question that 
labor can reduce productivity by such 
tactics, but there is room for serious 
doubt whether, on the positive side, it 
can add much mofe to productivity 
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FLOOR SCALES—Toledo-built in a 


COUNTING SCALES— These 
Toledo Scales count small parts 


broad range of capacities 
rapidly and accurately. 


and platform sizes. 
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PORTABLE AND BENCH SCALES 
— Widely used for weight-and-cost- 
control throughout modern plants. 





OVER-UNDER SCALES— The 
Speedweigh saves time in packing, 
lling, check weighing. 





@ Look to Toledo for the better way to solve your cost-control problems in weighing, 
counting, force-measuring, batching or testing. Toledo Scale Co., Toledo 12, Ohio. 


HEADQUARTERS FOR SCALES 
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All of your employees 
think, and many have ideas that are 


Of course! 


worth considerable money to you 
both in savings and profits. To ob- 
tain, classify and put these ideas to 
work to your advantage is the pur- 
pose of the... 


MORTON 
Uggelliow 
SYSTEM 


Whether you now use a 
suggestion system of your 
own, or not, it will cer- 
tainly pay you to let us 
prove that the Morton 
Suqgestion System can 
produce more constructive 
and workable suqgestions. 
It employs a complete sys- 
tem that generates ideas, 
quides your personnel to 
suggest many money-sov- 
ing and profit making 
ideas; shows you how to 
translate them into quick 
action. Over 10,000 suc- 
cessful installations testi- 
fy—The Morton System gets results . . 
resuits for you. 






. will get 


: MORTON MANUFACTURING CO. 

+ 5123 West Loke Street, Chicago 44, Illinois 
Please send me cost free, complete details about your 
unique suggestion system. Also free booklet titled 
“Guideposts on the Road that Lies Ahead.” 


> «NAME 
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than such activities have first taken 
away. At any rate, the possibility of 
worker opposition to innovations aimed 
at increasing productivity is no new ob- 
stacle to management, but one that has 
always existed and must always be 
considered, either to be sidestepped or 
overwhelmed. 


Gains Unevenly Distributed 


One of the least-appreciated facts 
about productivity gains is that they al- 
most invariably appear in small sectors 
of production—a single product line, or 
a single product within a line, or, most 
often, a single part of a product. Their 
impact is not felt evenly throughout the 
production of a plant, an industry, or an 
economy, but most unevenly in these 
small, localized sectors. Failure to ap- 
preciate this salient fact has given en- 
tirely unwarranted acceptance to the 
statistic that, over a period of years, pro- 
duction per man-hour has increased by 
2 or 3 per cent a year, and has allowed 
unwarranted conclusions to be drawn 
from it. 

Suppose that in a plant making both 





refrigerators and washing machines, a | 


new technical development makes it 
possible to produce a washing machine 
with ro per cent fewer man-hours. 


Does this mean that the workers pro- | 


ducing refrigerators have become more 
efficient? Does it mean that other em- 
ployees of the same company in dis- 
tant and unrelated plants have be- 
come more efficient, or that workers 
in other companies have become more 
efficient? Certainly not. Yet there are 
many who argue that each year’s ac- 
cumulation of such scattered achieve- 
ments, translated through the medium 
of mass statistics into an observable in- 
crease in average output per man- 
hour, should serve as the basis for 
general wage increases throughout the 
economy. 

The chart relating wages to output 


per man-hour demonstrates that, over | 


a long period of years, gains in average 
output per man-hour actually have been 
translated into higher real earnings for 
wage earners, sometimes through wage 
increases, sometimes through price re- 
ductions. Since this result has occurred 
anyway, arguments as to what policy 
should be pursued in distributing pro- 
ductivity gains may be considered aca- 
demic. But if, as seems to have become 
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AHREND CLIENTS HAVE WON 22 NATIONAL AWARDS IN THE PAST 4 YEARS 








YES, it takes 


real “know-how”’ to do a 
job right... to produce the 
RESULTS yout want. 


Creating — suc- 
cessful, resultful Direct 
Advertising calls for plenty 
of “know-how,” too 
the kind that comes only 
with long experience. 


Ahrend’s staff 
of 250 experts has the ex- 
perience, the “know-how” 
to meet your problem ef- 
fectively, economically, 
profitably for you. 


For any, or all 
of your advertising require- 
ments, whether it be a 
single promotion piece or 
a complete campaign ... 
put Ahrend “specialists” 
to work for you. 


Write or phone 
MU 4-3411 TODAY! 


D.H.AHREND CO. 


GOL “Dect dvelinng 





333 EAST 44th STREET © NEW YORK 17,N.Y. 








REMINDING you about America’s 
most popular all-purpose woodworking machine! 




















Before the fighting ended, we started to tell you, as an executive, about 
America’s outstanding woodworking machine. 


The war-time record of DeWalt proved beyond doubt that this machine 


is the No. 1 all-purpose saw for your postwar woodworking needs. 








Many of the executives who read this magazine responded to our first 
advertising and secured the necessary technical information to pass along 


to their men. Many bought DeWalts. 








IT CUTS \ RAFTERS IT BEVEL RIPS 





Despite nation-wide shortages during the past year, we have been con- 
sistently stepping up production to meet new demands. Deliveries are 


even better. 








If you haven't ordered your DeWalt, remind your buyers to place your 
order now. Write for new catalog and latest price lists. 


'b W PRODUCTS CORPORATION 
. ALT 272 Fountain Ave., Lancaster, Penna. 
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DOES YOUR BUSINESS 
NEED MORE CASH = 





working capital or any other sound 
business use? Whether you need 


thousands == or millions 








send for our book, “A Better Way 


To Finance E Your Business’’ 


Learn how little money costs y) 
..-how much more you can get 
...and how long ieee you can 
use it under our liberal, low-cost 


Commercial Financing Plan. 


Just write or telephone the nearest 
Commercial Credit office listed below. 


COMMERCIAL FINANCING DIVISIONS: 
Baltimore, New York, Chicago, Los Angeles, San Francisco, Portland, Ore. 








FINANCING OFFICES IN PRINCIPAL CITIES OF THE UNITED STATES AND CANADA 











Dun’'s REVIEW 68 APRIL + 1947 


the fashion, we must have a national 
policy whether we need it or not, it is 
clearly inequitable to channel all the 
gains of increased investment and tech- 
nological advance into the hands of the 
one-fourth of our workers who are em- 
ployed in manufacturing. 

If all the gains must be distributed 
through a single channel, a much bet- 
ter case can be made for price reduc- 
tions than for wage increases, as Edwin 
G. Nourse argues so persuasively in his 
book, Price Making in a Democracy. 
Asa practical matter, productivity gains 
are divided three ways, to profits, price 
reductions, and wage increases—and 
woe betide the manager who must meet 
competition on all three fronts with no 
productivity gains to divide! 


DISTRIBUTION 


(Continued from page 14) 


mobiles, 21 million electric refrigerators, 
28 million electric irons, 18 million elec- 
tric washers, 18 million telephones, and 
60 million radios! 

Probably no great reduction could be 
made in the cost of distributing goods 
without reducing some of the merchan- 
dising services to which the public has 
become accustomed. Incidentally, vir- 
tually all of these services mean jobs 
for somebody. 

We may question the high cost of dis- 
tribution when we discuss the country’s 
economic ills, but in our own method 
of living, most of us don’t wish to re- 
turn to the days when crackers and 
sugar were shoveled out of open bar- 
rels and milk was left in a pan on the 
back porch. We demand our foods in 
clean packages and our cigarettes pro- 
tected by cellophane and foil, our pur- 
chases delivered in small quantities on 
credit and with the privilege of sending 
them back the next day if we change 
our minds or our wives don’t like them. 
We want numerous and convenient 
gasoline stations, with clean toilets and 
plenty of quick, free service. We ex- 
pect every cross-roads garage to carry 
spare parts for our low-priced cars. 

One of our prize freedoms is “Free- 
dom of Choice.” Consumers can buy 
with or without frills, depending on 
their purses. Retailers can add them 








PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Portugal 
are interested in establishing business relations WITH YOU 











To communicate with companies listed below address P. O. Box number indicated by (B xxx) in the city shown. (This is a 
paid advertisement. To participate, address: R. G. Dun & Co., Lisbon, Portugal.) 








LISBON (Portugal) 





AGENCIA COMERCIAL & MARTIMA, LD4., Rua do Ale- 
crim, 45. Tel. Add.: Acomar. Shipping, commercial, agents. 
ARMAZENS REUNIDOS, LD4. (B 580). Importers hunt- 
ing, fishing, sport goods, paper, office appliances. 

AUTO CARROCERIAS, LD4. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-GERAL V. GARCIA, LD4. (B 499). Tel. Add.: Gar- 
civiana. Agents and importers of automobile spare parts. 
A. WUNDERLI (B 688). Import, export agent, Port Wine 
dealer. Sales agents required. 

CANTINHOS & MARQUES, LD4. (B 159). Manufacturers, 
exporters corks, corkwood, corkwaste and virgincork. 
CARLOS GOMES & C4., LD4. (B 658). Tel. Add.: Vante. 
Ship brokers, forwarding agents, stevedores. Chartering. 


EMPREZA TECNICA & ADMINISTRACOES, LDa., R. Nova Trindale, 
1. Import metals, chemicals. machinery. scientific equipment. 


ESTABELECIMENTOS ALVES DINIZ & C4. (B 343). 
Tel. Add.: Aldiniz. Foodstuff importers and exporters. 
EST. JERONIMO MARTINS & FILHO, LD4., R. Garrett, 23. 
Importers groceries, chemicals, stationery, perfumes, etc. 
FERNANDES & PINTO, LD4., R. Maria Andrade. Import 
anilines, pigments, essential oils, raw materials for tanning, 
perfumery and textile. 

FERNANDO CASTEL-BRANCO, Ave. Joao Crisostomo, 25. 
Import and export. Philatelic department. 

FRANCISCO BENITO & C4., LD4. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 
HENRY M. F. HATHERLY, LD4., Rua Comercio, 8. Tel. 
Add.: Ergo. Merchants, agents, import and export ergot 
rye, saffron, medicinal-aromatic herbs, brandies, wines. 
INSTITUTO PASTEUR DE LISBOA (B 378). Mfrs., im- 
port, export pharmaceutical, chemicals, surgery material, etc. 
J. LAVADO & C4., LD4. (B 590). Sales agents, export pre- 
serves, Colonials, cork; import raw materials, chemicals. 
JOHN W. NOLTE, LD4. (B 92). Exporters of cork, sar- 
dines; importers, agents iron, steel, non-ferrous metals. 

J. PACHECO CALE, LD4., Rua S. Juliao, 80, 3°. Tel. Add.: 
Calel. General agents. 

J. VASCONCELOS, LDa., Praca Duque da Terceira, 24, Lisbon. R. 
Infante D. Henrique, 73, Oporto. Ship, chartering agents. 
MANUEL DE OLIVEIRA GOMES, Restauradores, 13. Im- 
port and export wool, dyes, electrical and household utensils. 
MANUEL PATRONE (B 622). Importer of raw materials 
and machinery for rubber, shoe and glove industry. 
MANUEL VENTURA FRADE (B 226). Packer, exporter, 
sardines, Algarve-tunny, mackerel, anchovies in pure olive oil. 
MARIO SILVA, Rua das Flores, 81. Shipping agent, import 
and export. 

MARMORES DE SOUSA BAPTISTA, LD4., Praca do Muni- 
cipio, 80. Exporters of marbles. 

RADIO INDUSTRIAS, LD4., Rua da Madalena, 85. Tel. 
Add.: Radustrias. Import radios, photographic commodities. 
RODRIQUES & REIS, LD4., Rossio, 93, 2°. Commission 
agents and merchants. Desire foodstuff and other agencies. 
SANO TECNICA, LD4., R. Nova Almeda, 61. Surgical in- 
struments, laboratory apparatus, furniture, reagents, etc. 
SOC. COMERCIAL LUSO-AMERICANA, LD4., Rua Prata, 
145. Import-export stationery, office equipment, all novelties. 
SOC. COM. POLLERI, LD4. Rua da Emenda, 26,1°. Import 
all industrial requirements. Manufacturers’ representatives. 
SOCIEDADE LUSO-BRITANICA, LD4., Rua Corpo Santo, 
10. Tel. Add.: Diasal. General agents. 

SOCIEDADE LUSO-SUECA, LD4. (B 146). Tel. Add.: 
Luzul. Seeks factory representations. Knitting machines; 
industrial sewing; machines for tailors, and shirt makers. 
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SOCIEDADE DE VINHOS & MOSTOS, LD4. (B 563). Tel. 
Add .:Vimosto. Exporters of Portuguese wines and brandies. 
WALTER STOCK (B7). Importer general and consumers 
goods of all kinds. Exporter and packer of sardines in oil. 





MATOZINHOS (Portugal) 


ANT. & HENR. SERRANO, LD4. Tel. Add.: Dragao. Pack- 
ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & CA., LD4. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

CONSERVAS PRADO, LD4. (B 27). Tel. Add.: Prado. 
Packer, exporter, canned fish, boneless, skinless sardines. 
DIAS, ARAUJO & C4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters. 

JOSE RODRIGUES SERRANO & F., LD4. (B 8). Tel. 
Add.: Ressano. Packers and exporters of sardines. Prin- 
cipal brands: Serrano, Boa Nova, Ideal, Alta Classe, Orgueil. 
LAGE, FERREIRA & C4., LD4. Packers and exporters of 
anchovies and skinless and boneless preserved sardines. 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LD4. 
(B 16). Tel. Add.: Joare. Packer, exporter fish preserves. 








OPORTO (Portugal) 





A.C. PIMENTA, LD4., Rua Sa Bandeira, 283. Cotton agents. 
Interested in agencies for artificial silk yarns and textiles 
in general. Also electric home appliances. 

AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 

BANCO BORGES & IRMAO (B 83). Tel. Add.: Borgimao. 
Branches in Lisbon and main towns. All banking services. 
BENTO PEIXOTO & LOPES, LD4., Rua Mousinho Silveira, 
81. Import iron, steel, tinplate, tools, ironmongers. 
DROGARIA MOURA, LD4., Largo S. Domingos, 101. Im- 
port industrial chemicals, pharmaceuticals, drugs, paints. 

E. BRUNNER & C4., LDA. (B 112). Import dyestuffs, chemi- 
cals, patent medicines, plastics, rayon, textile machines. 
ESPECIALIDADES ELECTRICAS, LD4., Rua Fernandes 
Tomaz, 710. Insulating; machines, domestic appliances. 

J. GUIMARAES & FERREIRA, LD4., R. José Faleao, 171. 
Imp., tobacco, stationery, hardware, novelties, electrical. 

J. ROCHA, LD4., R. Passos Manuel, 166. Importers of 
radios, refrigerators, electric ovens and medica] electricity. 
LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
LIVRARIA SIMOES LOPES, Rua do Almada. Est. 1880. 
Books, editors, importers; export stationery, office supplies. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
REPRESENTACOES ANGLO-AMERICANAS, LD4., R. 
José Falcao, 133. Fluorescent, electrical home appliances. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building, chemical products. 
SOCIEDADE IMPERIO COLONIAL, LD4. Head Office: 
R. José Faleaéo, 171. Africa import and export. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza. 
476. Motor cars, accessories. Sales agents and importers. 
UNIVERSAL, SOCIEDADE ACOS MAQUINAS & FERRAMENTAS, 
LDa., Rua Sa Bandeira, 534. Imp. machines, tools for industries. 





VILA NOVA DE GAIA (Portugal) 





MIGUEL DE SOUZA GUEDES & IRMAO, LD4. Est. 1851. 
Proprietors Alto Douro. Exp. Port Wine, brandy. 

SPIR. SOC. PORT. I. & REPRESENTACOES, LD4. Im- 
porters iron, steel, wire, tubes, small tools, machinery. 
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A PRACTICAL WASHFOUNTAIN 
FOR MODERN WASHROOMS 





FIXTURE TAKES 


ONE THE PLACE OF TWO 


Since modern washrooms combine 
maximum sanitation and conven- 
ience with economy of maintenance, 
Bradley’s new DUO-Washfountain 
is the natural choice. 

One DUO serves two persons 
simultaneously, each with an ever- 
clean spray of running water. One 

DUO- Wash- 


fountain takes 


two conven- 
tional wash 
basins and 
one sanitary 
sprayhead re- 
places four 
faucets. Foot- 
control oper- 





the place of | 





ation keeps | 


hands free 


The DUO is the latest, most 
from conta- 


modern improvement in 
washroom facilities. 


gious wash- 


bowl and faucet contacts while the | 


self-flushing bowl reduces main- 
tenance expense. 
For equal capacity, Bradleys re- 


or take them off depending on how 
their sales and profits are affected. 
Every intelligent business man knows 
that total distribution costs could be 
lowered by lopping off all frills and 
non-essentials, but it doesn’t necessarily 
follow that this would benefit our 
national economy. In our new auto- 
mobiles we might eliminate cigarette 


| lighters, ash trays, ceiling lights, elec- 


tric clocks, and chromium trim and sell 
the bare essentials of efficient transpor- 
tation. People get the extra gadgets 
and costly service because they demand 
them. Distributors provide them to 
gain the economies and profits of 
volume. 

Several years ago a book attacking 
the cost of distribution was published. 
Its authors criticized, among other 
things, the cost of wasteful and costly 
packages. But their book bore an ex- 
pensive four-colored jacket. Why? To 
make tt more attractive so enough 
copies would be sold to make possible 
the low price and still leave the authors 
a profit. 


Competition 


One reason many people readily ac- 


‘cept the frequently repeated slogan, 


“Distribution costs too much,” is that, 
on superficial consideration, the physi- 
cal evidences of competition appear 
wasteful while the benefits are less 
apparent. People remember the four 
gasoline stations at one street intersec- 
tion, and overlook the fact that the 
price of gasoline has declined to the 
point where it is as cheap as bottled 
water. They see millions spent in ad- 
vertising brands of cigarettes and chew- 
ing gum and forget the ridiculously 


| low prices at which these products are 


quire fewer piping connections, | 


thus less installation work. Water 
consumption and heating costs are 


reduced—floor and wall space | 
| economies of volume to the public. 
through plumbing wholesalers. | 


saved. Bradleys are distributed 


BRADLEY WASHFOUNTAIN 
CO., 2352 West Michigan Street, 
Milwaukee 1, Wis. 


New illustrated Bulletin 464-D sent 
promptly on request. 


BRADIEV » 
Luo lwuhtountiin 
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now obtainable. 

Some critics view competitive adver- 
tising as wasteful, overlooking its in- 
fluence in creating desire, increasing 
living standards, and bringing the 


Informative advertising, which gives 
reliable factual data concerning avail- 
able goods and services, is itself of direct 
benefit to the reader or listener in his 
role as a consumer. 

Advertising and sales promotion are 
the counterpart of the machine in pro- 


| duction. The magic of advertising lies 


in the large audience it reaches. Adver- 
tising uses mechanized methods to de- 
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i W441 aa Perfect” 





Every letter carries a message be- 
yond what its words convey. The letter- 
head design and the paper upon which 
the sender’s thoughts are carried both 
express by appearance the character of 
the sender. Perfection of one of these — 
letterhead paper—has been Fox River's 
business for 64 years. Anniversary Bond 
of 100% cotton fibre is Fox River's 
“letter-perfect” paper. Strength, crisp- 
ness and crackle are its qualities that 
enhance your written words. Ask your 
printer why cotton fibre content paper is 
the finest. Fox River’s grades of 100, 
75, 50 and 25% cotton fibre papers 
meet every business need. Fox RIVER 
PAPER CORPORATION, 402-D South 
Appleton Street, Appleton, Wisconsin. 


Bond, Ledger and Qnion Skin Papers 
OUR WATERMARK 
is your quality guarantee © 


Look through 
the paper... 
see all three! 








1 COTTON FIBRE \ 


25-50-75 or 100% 
COTTON FIBRE CONTENT 


3 MADE “by FOX RIVER” 
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IN LINE with its long-established ‘‘Open 
Book”’ policy, Metropolitan recently 
asked Marquis James, noted historian 

and a Metropolitan policyholder, to write 
the Company’s Annual Report to Policy- 
holders for 1946. 


Mr. James was unusually well equipped 
to do this because he had just finished, at 
the request of the Company, a three-year 
study of Metropolitan’s operations from the 
time it was founded. The results of this 
study have been published by the Viking 
Press under the title of “The Metropolitan 
Life, A Study in Business Growth,”’ on sale 
at any bookstore. 

In Mr. James’ report of the Company’s 
operations for 1946, he tells a story of con- 
tinued progress in service to policyholders. 


Marquis James tells of 
“ONE OF METROPOLITAN’S 


GREATEST YEARS—1946” 


He points out— 
—that payments to policyholders and 
their beneficiaries last year exceeded 


$630,000,000. 


—that 2,400,000 people bought new 
Metropolitan policies in 1946. 


—that the amount of new insurance 
purchased in 1946 topped anything in 
Metropolitan’s 79 years in business. 


—that the gain in insurance in force 
set a new high record. 


—that the Company had one of the 
lowest death rates in its history. 


—that, despite a trend toward in- 
creased costs caused primarily by a 
continued decline in interest rates 
earned, the Company has found it pos- 


sible to continue dividends on Ordi- 
nary and Industrial policies during the 
coming year at the same rates as dur- 
ing 1946. 


Mr. James’ report is much more than a 
compilation of statistics. Among other 
things, he discusses the social value of 
Metropolitan’s investments. For example, 
he characterizes Metropolitan’s housing 
program as a— 


—‘‘vivid demonstration of how private 
enterprise works for the public good.” 


Whether or not you are a Metropolitan 
policyholder, you will find the Annual 
Report to Policyholders well worth read- 
ing. To get your free copy, just fill in and 
mail the coupon below. 
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Policy Reserves Required by Law . 
interest, is required to assure payment of 
policy benefits. 

Reserved for Future Payment Under 

Supplementary Contracts . 
and other payments which beneficiaries a 


them in future years. 
Policyholders’ Dividends Left on Deposit 
Reserved for Dividends to Policyholders . 


eligible to receive them. 
Policy Claims Currently Outstanding 


the Company. 


Other Policy Obligations 
Including premiums received in advance, ete. 


Taxes Accrued . . 
Including estimated amount of ‘taxes payable i 
¢ business of 1946. 


Contingency Reserve for Mortgage Loans 
Miscellaneous Liabilities Pp 
TOTAL OBLIGATIONS 


Thus, Assets exceed Obligations by 


Special Surplus Funds.......... 


Unassigned Funds (Surplus)... .. 





i a 





Metropolitan Life 
Insurance Company 


(A MUTUAL COMPANY) 
Frederick H. Ecker, CHAIRMAN OF THE BOARD Leroy A. Lincoln, PRES. 


1 MapIson AVENUE, New York 10, 


This amount, together with future premiums and reserve 


Policy proceeds from death claims, matured endowments, 
holders have left with the Company to be paid out to 


Set aside for payment in 1947 to those policyholders 


Claims in process of settlement, and estimated claims 
that have occurred but have not yet been reported to 


This safety fund is made up of: 


(including $69,833,000.00 for possible loss 
or fluctuation in the value of investments) 


BUSINESS REPORT FOR 1946 


(In accordance with the Annual Statement as of December 31, 1946, filed with the New York State Insurance Department.) 


OBLIGATIONS TO POLICYHOLDERS, BENEFICIARIES, AND OTHERS 


- $6,891,359,670.02 
U. S. Government 
Canadian Government . 
Other Bonds 


all future 


Provincial and Municipal 


Railroad 


332,747,697.65 Public Utility 


nd policy- rr 


ASSETS WHICH ASSURE FULFILLMENT OF OBLIGATIONS 
National Government etmeneinie 


Industrial and Miscellaneous . 


$4,244,055,186.17 
. $4, 001, 167, 645.00 
242, 887, 541.17 








© 0 « ce « ec c 1,958,283,733.97 
. $ 89,739,938.35 
530,654,827.57 
631,841,742.55 
706,047,225.50 

. 106,662,750.00 


All but $1, 533, "700.00 are Preferred or ‘Guaranteed. 


53,767,508.30 
137,845,377.00 


Farms : 
Other Property ; 


Loans on Policies . 


Made to policyholders on the security ‘of their policies. 
Real Estate (after decrease by adjustment of $25,000,000 


34,012,611.03 
in the aggregate) 


30,523,903.19 


20,198,797.00 contract of sale) 


in 1947 on 
os 21,000,000.00 
. 26,994,539.16 
. $7,548,450,103.35 


$496,982,280.85 


. $83,533,000.00 


oeeeee 
$413,449,280.85 ( 


NOTE:— Assets carried at $386,528,629. 53 in the above statement are deposited with various public officials under requirements of law or regulatory 
authority. Canadian business embraced in this statement is reported on the basis of par of exchange. In the Annual Statement filed with the 
Massachusetts Insurance Department, Policy Reserves Required by Law are $6,891,481,278.02, and Miscellaneous Liabilities are $26,872,931.16. 








Gentlemen: 
Please send me a 


Name. 


First Mortgage Loans on Real Estate 


Housing projects and other real estate 
acquired for investment . : 
Properties for Company use . ‘ 
Acquired in satisfaction of mortgage 
indebtedness ($29,628,289.62 al 


Cash and Bank Deposits . PU ear ee ee 
Premiums, Deferred and in 

Course of Collection, Net 

Accrued Interest, Rents, etc. 


TOTAL ASSETS TO MEET OBLIGA TIONS : 


This fund, 
obligations, serves as a cushion against possible un- 
favorable experience and gives extra assurance that 
all policy benefits will be paid in full as they fall due. 


METROPOLITAN LIFE INSURANCE Co. 
1 Madison Avenue, New York 10, N. Y. 


holders, “One of Metropolitan’s Greatest Years—1946.” 


. ° 886,963,401.82 
.§ 86,749,350.06 
800,214,051.76 


335,308,794.10 


208,908,746.54 


$122,850,596.70 | 
34,885,954.04 


76,172,195.80 
ae se 126,654,058.48 


118,268,923.09 
60,326,790.03 
. $8,045,432,384.20 








representing about 6% percent of the 











copy of your Annual Report to Policy- 





Street 





City 


State. 








N.Y. 
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-— ee ete liver sales messages economically to the 
LOBO & WIJNBERGEN | millions. ~s 
Incorporating J. van Breukelen Some complain of too much style, too 
Cables: LOWYCO 2 Tulpstraat much variety, too many Sizes, too many 
app. anette I | brands, too many packages. But people 
AMSTERDAM, HOLLAND 1 OTEL have freedom of choice. They may 
| buy or not buy. Styles, products, and 
Import-agents (since 1927) solely Vv , is y- = »P » an 
American and British firms, auto- | ICTORIA brands survive only if enough people 
motive and connected fields, inter- | rant them. 
ested extending connections N. W. AMSTERDAM (HOLLAND) ee iy — s 
European and corresponding Co- FAMOUS FOR FRIENDLINESS This is not the time nor the place for 
lonial Territories, also other fields. pint Reeve, ‘ f iti . 
“a wr — re incon | Vossnudal “i ame — . the — 7 
ence and especially directed activi- ‘‘Amsterdam’s Largest”’ et us mere y — “ae ves that 
ty provides for solving many a | the profit motive is the spark plug that 
‘‘RECONVERSION AND | RESTAURANT OF NATIONAL DISTINCTION f hi silaad seh the hi 
GUIDED ECONOMY” problem. AMERICAN BAR or years as peer - us with the igh- 
| est standard of living and the greatest 
— — | CT | 











production record in history. The ef- 
fect of free competition is preponder- 
antly to keep costs and prices down. It 
should be obvious that if we tried to 
eliminate the so-called “wasteful” prac- 
tices of competition we would have to 
eliminate the same powerful forces that 
result in improved products, better ser- 
vice, and lower costs. We would end 
with a completely managed economy. 





Effects of Competition 


Competition is our insurance that 
costs will be held down. Every smart 
manufacturer, wholesaler, and retailer 
is looking for ways to increase his 
profits by cutting distribution costs. 
He knows that if they get out of line 
his business will suffer. Some one else 
will be selling to his former customers 





Business pictures of local market conditions: for less. 
When you think of the innovations 
i OWN a nd AREA REPO RTS... in marketing that have been tried in an 
effort to lower distribution costs—mail 
order, door-to-door, self-service, install- 
eae ; ar ment credit, chain stores, consumer co- 
—considering opening or discontinuing a branch : ans 
; i operatives, voluntary chains, super-mar- 
—comparing the performance of branches or sales representatives in sev- / 
eral cities 
—deciding whether or not to renew a lease. 


e+.give you the unbiased territorial information you need when you are 


kets, small shops, and big department 
stores; when you picture the transpor- 
| tation competition of railroads, trucks, 


The reports, made individually for you, concentrate on the local factors 2 
ships, and airplanes; when you recall 


which bear directly on your problem—the number of customers, their pur- 


ehases, the number of enterprises in your line, their growth and size, gen- all the kinds of competitive advertising 
eral business conditions and outlook for the area. media such as newspapers, magazines, 
Depending upon your specifications, the reports may also. include data on radio, posters, Car cards, and mail; and 
the employment situation, rent levels, property values, real estate and other the different advertisi ng techniques 
taxes, and the desirability of particular store locations. and schemes, the sales quotas and dif- 
Town and area reports provide a clear picture of local conditions and assist ferent forms of compensation to stimu- 
you in planning wisely and profitably. late salesmen, then you wonder if there 


is anything in the field of distribution 
that hasn’t been tried. But no doubt 


MARKETING AND RESEARCH DIVISION there is, and competition will dis- 


DUN & BRADSTREET, INC. |) <c:mc 


290 BROADWAY ~- NEW YORK 8 - NEW YORK It is a reassuring fact that thousands 
| EC OR «YOUR LOCAL DUN §& BRADSTREET OFFICE of men and women—economists, sales 


For further information about the service, consult the: 
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managers, advertising managers, whole- 


salers, retailers, experts in research, and | 


experts in market analysis—are work- 
ing constantly to eliminate waste and 
most of them, for purely selfish reasons, 
would give their eye teeth to find ways 
to effect short-cuts or major reductions 
in distribution costs. 


Costs Will Increase 


During the war years distribution 
costs were relatively low. Both total 
sales volume and the size of the average 
transaction were larger, due princi- 
pally to wartime government spending. 
Furthermore, many services were cur- 
tailed or eliminated. 

Now business must resume its for- 
ward march to new markets. The war 
placed overwhelming importance on 
production. We are now unquestion- 
ably able to produce for an economy 
of abundance. From now on the suc- 
cess of our whole economy depends 
upon the success of the distribution 
factors. 

But what about the machinery of 
distribution? More than half our war 
sales were to one customer—the gov- 


ernment, and these by-passed the dis- | 


tributors. Sales organizations were 
largely depleted. Salesmen turned 
from selling to trying to keep custo- 
mers pacified without giving them 
merchandise. Advertising was devoted 
largely to merely keeping names be- 
fore the public. Selling not only grew 
soft—but often it became non-existent. 

Sales machinery must be rebuilt. 
Order-takers must be converted into 
salesmen. Men and women must be 
selected, trained, and inspired to do 
the work. They must be organized 
to do more than has ever been done 
before. 

Incidentally, this is the time to start 
such a program. The organization 
that has been trained well in advance 
of the competitive market will have a 
tremendous advantage when days of 
hard selling are upon us. 

We shall delude ourselves if we do 
not realize that after the lush, postwar 
period in which accumulated demands 
are being satisfied, we will find it 
necessary or unavoidable to face an in- 
crease in percentage distribution costs. 

Wage rates will advance in the field 
of distribution as they have in the field 
of production. But the opportunity to 








Hand folding of monthly statements, form letters, advertising 
literature, etc., is expensive. It’s a slow, time-consuming job... 
takes employees from their regular duties . . . and is seldom ac- 
curately done. 

But... with a Davidson Folding Machine... one unskilled girl 
operator can do the entire job... accurately... ina fraction of the 
time... at a fraction of the cost. 

That’s why more and more business concerns are installing 
Davidsons .. . improving office efficiency . .. getting mailings out 
on time... and materially reducing costs. 

Davidson Folding Machines are precision built . . . equipped 
with automatic feed . . . designed for fast, accurate folding ... and 
years of trouble-free service. They’re made in three models to 
meet the requirements of practically any business. 

Do you know how much hand folding is costing you? A David- 
son representative will gladly make an analysis of your costs and 
submit a recommendation . . . without obligation. In the mean- 
time, we'll send you descriptive literature about Davidson Folding 
Machines. Just drop us a line. 


DAVIDSON MANUFACTURING CORPORATION 
1038-60 West Adams Street ° Chicago 7, Illinois 


Cuties ie — Service Agencies are located in principal cities 
of the U. S,, Canada, Mexico and foreign countries. 


Davidson 


FOLDING MACHINES 
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YOUR | 
CASH | 


LOCKED | 
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IN 
INVENTORY? 


Let Douglas-Guardian 
explain how you can bor- 
row on your inventory 
without moving it off 
your premises. Loans of 
$10,000 to $10,000,000 
—depending on the 
amount of merchandise 
on hand—can be arranged 
with banks or other lend- 
ing agencies. Write today 
for booklet giving com- 


plete details. 


‘a _ aaa 
DOUGLAS-GUARDIAN 
WAREHOUSE CORPORATION 


50 Broad St. , Garfield Building 
New York 4,N.Y. °* Los Angeles 14, Calif. 


I’m interested in a bank loan 
~ inventory. Please send me a 

y of PROFITS ON YOUR 
PR ISES. 


Name 
Address 











DR-4-47 
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| fashion will increase the importance of 


increase the ou.put of workers in the 


distribution field is less than in the | 


ticld of production where mechanical 
improvements will be an important 
factor. 

The factors underlying production 
and distribution are quite different. 
Production is a mechanized process. 
Simply by operating two or three shifts 
daily, a factory’s output can be readily 
increased with a lowering of unit costs. 

But in marketing we are dealing 
with people—their individual needs, 
whims, desires, and abilities to buy. If 


we doubled the size of our distribu- | 


ting organization we would not neces- 
sarily double the ability or inclination 
of people purchase or consume. 
Through advertising and other means 
must resort to informing, 
ing, and persuading. 

Services, such as delivery, credit, and 


we suggest- 


returned-goods privileges, which were | 


curtailed during the war, are being 
resumed. The increasing influence of 


such expenses. 


Eliminating Operating Wastes 


Of course, in distribution, as in other 
operations, there are wastes in oper- 
Unit costs should be 
brought down wherever this is pos- 
The cost factors that influence 
the movement of goods from factory 


ating efficiency. 
sible. 


or farm to consumer usually have not 
been as accurately measured as those in 
the processes of production. Scientific 
controls, which have been so important 
ir: reducing production costs, are not 
yet as widely used in the processes of 
distribution. Undoubtedly more time 
and money have been spent to reduce 
production costs than in similar at- 
tempts to reduce distributing costs. 

But, more and more sales planners 
are using the engineering approach— 
objective fact-finding, market analysis, 
experimentation, testing. In this field 
lies the chief hope of slowing down the 
percentage increase in distribution costs. 

This means the adoption of more 
informative cost-accounting and more 
careful planning based on its results. 

It means the elimination by each dis- 
tributor of unprofitable accounts and 
territories and the concentration of ef- 
fort on those that do, or could, yield a 
worthwhile return. 








It means the elimination by each dis- 
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CARRY LOADS OF 10 
TO 12 TONS PER PAIR 





kid-Rol’’ Dollies. Heavy-duty. All-steel 
moving or shifting machinery, heavy ob- 
ects, etc Steel cleats bite into wood 
sk ds Safer faster. Size 18)2”x10 
igh Fill in below— 


TRCHT Manet CMEUSTRIES—Mibwaghen 1, Wis 








SALES PROMOTION CAMPAIGNS 
AND MERCHANDISING PLANS 


Top results produced over 25 years for manu- 
facturers. magazines newspapers and advertising 
agencies . on fee basis for specific 
campaigns or annua. retainer. Postwar scramble 
to re-establish brands demands the most expert 
ability to be had for creating your sales promotion 
material . . . and merchandising plans to 
secure maximum volume from market potentials, 


ROBT. E. JACKSON, SALES BUILDER 
6318 No. Whipple St., Chicago 45, Ill 


@ On or off ina second. 


@ Can be used over and 
over again. 


@ Longer life and 
stronger than elastic 
bands. ST-71 











Write for free samples 
UNITED STATES 
ENVELOPE CO. 
Springfield 2, 
Massachusetts 











ARGENTINA 


WE ARE INTERESTED IN REPRESENTING MANUFAC- 
TURERS of C O 2 Fire Fighting Instaliations—Fire 
Fighting Trucks — Canvas — Industrial Hoses — Manila 
Ropes —Bricket Machines—Transport & Stowage Equip- 
ment and all kinds of Modern Machinery 

ae 


G. A. K. BRU 


San Jose 335, Buenos Aires, Cable Address: ‘’GEAKAB” 








FILE CADDY 


It’s efficient! 


Just right for keep- 
ing current corre- 
spondence, invoices, 
estimates ; for sort- 
ing papers to be per- 
manently filed, 25 
steel-top, red fibre 
folders slide along 
side rails. 


$ 1 5-50 f.o.b. 


factory. 





10% higher west of 
Rockies. 






See at 
Stores 





All steel, 
Equipped with casters. 
13%” wide, 18” deep. 
AMBERG FILE & INDEX CO. 
1614 Duane Blvd., Kankakee, Ill. 
Filing Supplies * Albums - Decorative Catalog Covers 


olive green finish. 
27” high 


- 
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“Holland Calling 





The undermentioned Trade Representatives and Traders in Holland are interested in establishing business relations WITH 
YOU. Direct all | correspondence to these concerns at addresses giv en. This is a paid advertisement. 





ALHAMEX, Berkenrodenlaan 20, Amsterdam, Zuid I. Cable : Alhamex, 
Amsterdam. Minerals, metals, chemicals, residues, semi-finished 
produc ts. 

VN. Vv. BICKER & vy. d. ROER, Sarpahatikade 4, Amsterdam. Importers 
end exporters of technical and chemical products. 

BUOM-RUYGROK LTD., Printers and publishers, Harlem, [lolland. 
Make first-class printing works, also for export, are at the same time 
publishers of many trade journals a.o. De Auto; Vliegwereld ; Week- 
blad Voor ac Vakgrocp Smederij; Texrtiel & Mode; > Elegance (tor the 
modern woman): Figa (cosmetic) : Bloembolle neultuur. Advertising 
rates are sent on application. 

VAN DEN BOS HANDELSCOMPAGNIE, 105, Parkstreet, The Hague 
(Holland). Export department offers fondornibe and all special Dutch 
products. Import department asks for sole agencies foodstuffs, 

NX. V. BOTEMIJS, Weteringschaus 83, Amsterdam. Cable Botemy Am- 
sterdam. Manufacturer of the “Ever Yours” beauty pc and Jeune 
Fille beauty products for girls. Specialized for export to all countries 
of the world. Sole agents wanted, 

(. VAN DER BURG & ZONEN, Viaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers of 
wooden barrels of any capacity and also of staves, headings and hoops. 
i. HEMP HAR" CHEMISCH PHARMACEUTISCHE HANDEL MY., 
N. V. 8S Keizersgracht, P. O. Box 657, Amsterdam-C. L[mporters and 
Manufacturers. Representatives of chemical and pharmaceutical prod- 








ucts. 

CUPROFLEX N. V., P.O. Box 931, Amsterdam. Metal and wooden 
lighting fixtures, electrical apparatus and material, parchment and 
bladder lampshades. 

NX. V. DAARNIIOUWER & CO'S HHANDELMAATSCHAPPLI, Heeren- 
gracht 223-2: Amsterdam. General exporters to all parts of the 
world. New connections solicited. 

JAN DON & CO... Viaardingen. Cable address: Jadoco. Selected 
Holland herrings. 

H. DEN DONKER. TI. O. Box 274. Rotterdam. We want agency in raw 
and manufactured chemicals, also in gums. wax, rosins, ete, 
DONOR TRADING COMP., P.O. Box 3001, ROTTERDAM. Importers 
of shooting, camping and sporting articles, gloves and leatherware, 
cutlery, toys, await offers from manufacturers. 

J.C. VAN DORP & ZONEN, Viaardingen, Holland. Cables: Vandorp 
Vetteoordskade Vlaardingen. Exporters of Holland-Herring since 1891, 

Agents wanted. 

JAC. DEN DULIK & ZONEN (Est. 1871), Seheveningen. Cable 
address : * ‘Visch.” Salt and smoked herrings. Finest quality. 
ECONOMISCII ADVIESBUREAU F. HALVERSTAD, WREREN- 
GRACHT 568, AMSTERDAM-C. CABLE ADDRESS: ECONABURO. 
INTERMEDIARY FOR GENERAL IMPORT AND EXPORT. SPE- 
CIALIZED FOR COMPENSATION TRANSACTIONS. 

ADRIANUS VAN DEN EELAART, Schiedam (Holland), Korte Haven 
25-29. Distillers and liqueur manufacturers since 1697. Where not 
represented importers and agents demanded. 

“EUROPE” Intern. Mz oe veturing and Trading Cy. Ltd... Amsterdam, 
Keizersgracht 285-287. Cable: Admistra Amsterdam. Manufacturers 
of hardware and costume dolls. Exporters of Dutch cigars and tobacco, 
genever and liquors, textiles and dyestuffs. Importers and agents 
demanded. 

FORUM-BANK., N. V.. Amsterdam. Heerengracht 444. Merchant 
hankers, members of the Amsterdam Stock . Exchange. 
DE GROOT, Potterstraat 4, Utrecht (Holland). Import and export 
of ladies’ novelties. 
HANDELSONDERNEMING BLIJDENSTEYN N.V. SINGEL 393, 
Amsterdam (Holland). Importers and agents in textiles, novelties, 
special piece goods, stockings, socks, underwear, shawls. baby goods, 
tablecovers, bathing goods, ladies’ and children’s dresses. ; 
tr, HOOGERWERE, Viaardingen (Toland). Cable address: Egooh, 
Salt herrings. Export to all countries since 1869. 
BE. Ht NEUS, Baarn (Holland). Representative for Holland of Fran- 
color, Paris, and Etablissement Kuhlmann, Faris (organic products). 
N. V. IMPRIMEX INDUSTRIE- Producten Im- en Export, Amsterdam, 
Heerengracht 554a. Manufacturers representatives, importers and 
exporters of iron- metal- and woodworking machines, technical goods, 
iron- and metal semi-products. 
INKU, Heerengracht 503, Amsterdam. Manufacturer's agents. Export 
from ‘Holland : Roofing of bituminized felt. paints and varnishes, 
phenolic glue. Affiliate: P. J. Veelo, exporters cigars, enese. ete. 
INTERNATIONALE HANDELSVEREENIGING,  Aimsterdam (Hol- 
ret Keizersgracht 431, Textiles of every description. Export. 
\..N.V. BUTTON WORKS. HEERENGRACHT 2 wrTEeR 
RUTTONS AND BUCKLES. seehesaimeasitatepeonsiain 
KENNEMER HANDELSVENNOOTSCHAP SOOMERS & DE JONGE, 











Nwe. Keizer niaietie 58, Amsterdam. Soap, cosmetics, perfumery, 
toilet articles, ete. 

KOELRAD N. V.. Gravenstraat 22, Amsterdam, Holland. Old 
established tirm in Holland, interested in domestic and commercial 
machinery, refrigeration, washing machines, radio sets, records, etc. 
C. KORNAATS PWANDELMAATSCHAPPIJ. Established 1775, 


Viaardingen, (llolland:. Export of salted and smoked herrings. 
MELCHERS & SANDBERGEN, AND FRANS VAN MIERRISSTRAAT 
99, Aimsterdam (Holland). Cable address: Mesametaal. Importers 


and exporters non-ferro scrap metals, residues, ores, chemicals -and 
allied products. 

MERREM & LA PORTE, N. V., Amsterdam. Technical office since 
1870. General importers and exporters. [ron and steel, non 
ferrous metals. technical goods, 

MICHIEL, WASFIGUREN EN INSTALLATIE MAGAZIJNEN, 
Huidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
With inserted natural hair. 

For publicity in tloliand. three leading magazines: 

“Moeder & Kind” —*“Victorie”—‘‘Film & Theater.” Publ. Cy. “De Inter- 
nationale Pers.” Hleerengracht 545-549, Amsterdam-C. 

DE MUINCK B COS. Tlandelmaatschappij. Amsterdam, Kloveniers- 
burgwal 47. Cable: Muncomij. General exporters and importers. 
Vo. Ss. OHMSTEDE, Paulus Potterstraat. Amsterdam. Importers of 
tool-machinery seeks agencies for lathes. milling-machines, shapers. 
automatic lathes, grinders. Buying on own account, exhibiting 
ee Duteh fair March 1947 

“PENTO" COSMETIC,  Giete rstraat 5- 7. Amsterdam-C Cable 
address : Pento, Manufacturers of all kinds of cosmetic produc ts. i.e. 
Toothpaste, shaving cream, powders, creams, lipsticks, lotions, 
brilliantine, haircream, shampoos, 

VAN PERLSTEIN & R¢ -ER BOSCH, LTD., Heerengracht 449, 
Amsterdam, established 18 Importers and representatives textiles 
every description, hardware, kitchenware, fancy goods, toilets, cosmetics, 
electric articles, tools, leather, crockery, glassware, plastics, furnish- 
ing lines, toys. 

W. A. PESCH JR. Keileweg 22. Rotterdam. Importers of fish meal. 
meat meal, vitamin oils, brewers’ yeast, alfalfa, rice bran, pollards, 
cereals and by-products. 

K. F.o PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdain. 
Cable address: Anorga. Are open for suitable produets—as manu- 
facturers’ representatives—in the following lines: Chemicals (for 
technical use), plasticizers, solvents, ete. 

J. POLAK’S ENGROSHILANDEL. Kloveniersburgwal 19. Amsterdam 
Importers of woolens, silks, shawls. novelties, ladies’ and children’s 
dresses, 

RENO Il. \NDE LMAATSCIAPPLE N. Vo (Reo Trading Co. Ltd.), 
Amsterdam, 33) Weteringschans. Importers of medieal and surgical 
goods of all descriptions. electromedical and X-ray apparatus, glass 
bottles and laboratory glassware. Invites offers from U. S. A. and 
Canada. 

ROOS’ TEXTILE IMPORT. ©. Z. Acterburgwal 9S. Amsterdam. 
Desire to represent manufacturers. Spe cial sales organization equipped 
to handle rugs, carpets, lace curtains, underwear, hosiery, cotton 
piece goods, haberdashery. 

RUBBERPABRIEK GLAZENER, Harderwijk (Holland). Manufae- 
turers of dipped goods. Specialties surgical and pharmaceutical 
rubber articles, 

DR. FE. J. SWAAB'S VEREENIGDE FABRIEKEN, Groenburgwal 39-45, 
Amsterdam. Manufacturers of all cosmetic articles as well as parfums 
and lotions. French style, delivery exclusively for export, in bulk 
package designed for packers. 

E. & L. pe SWAAN, Wittenburgergracht 1-3, Amsterdam. Cable 
address: Swanex. (General importers and exporters for the U.S.A. 
and Mexico. We are interested in new connections. 
TECHNISCHE HANDELSONDERNEMING E.T.A.H.. A. RUTTEN: 
Bachstraat 17, Amsterdam (Tlolland). Want to represent or have sole 
selling rights for Holland in the line of electrieal and radio equipment 
TRANSANDINE ITANDEL MAATSCIIAPPY, Amsterdam Heerengracht 
106. Cable address: “Habilitas.” Merchant bankers, members of the 
Amsterdam Stock Exchange. 

WALDORP RADIO LTD. Import Department, The Hague, Holland. 
Wish to get in touch with manufactirers of machines and apparatus for 
domestic purposes. 

L. F.. WILL & CO.. Amsterdam. Cable address: Willchemie. Estab 
lished 1924. Chemicals, solvents, plasticizers, pharmaceuticals. 
(Sister company in Brussels.) 

VAN DER WOUDE & FABISCH, Amsterdam, Rokin 30. Exporters 
of rails, tipping wagons, sugar cane and sisal cars. locomotives, electric 
and diesel motors, steel sheets and all raw material made of iron and 
steel, tugs, paints and enamels, ete. 





















HANDEL-MAATSCHAPPI] 


H. ALBERT DE BARY &.C®. nv. 
MERCHANT-BANKERS 





AUTHORIZED FOREIGN 
EXCHANGE BANK 


COMPLETE 
BANKING SERVICE 


IN CONNECTION WITH IMPORT 
AND EXPORT TRANSACTIONS 











CAPITAL AND RESERVES FL. 22Y% MILLIONS 
AMSTERDAM, HOLLAND - HEERENGRACHT 450 

















den HAAG 


MOVA 


Household - Refrigerators 


A content of 128 Liters (4 cubic feet). 


Working on electricity, gas or petroilheating apparature. 


B.K.B. den HAAG-HOLLAND =sTATIONSPLEIN 7, TEL. 117979-117169 


B. K. B. 


presents: 


PAGON 


Conservator 


A content of 160 and 320 Liters (51/2 and 
11 cubic feet). 


HOLLAND 





MADE IN HOLLAND 





Demand for offer, we export. 
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“Doc” Hetz “The Factory Mortician” Says:— 








“Did you ever notice that the leaders in most industries are the 
ones who wit d to immediate cost, inconveniences or senti- 
mental consider , dispose of any facility the moment peak per- 
formance is pas They find it better to take their ‘medicine’ in 
small sugar-coated doses than to suffer a crippling or suicidal gorge 
after forfeiting leadership Confidential inspection without obligation 
Thanks.” 


HETZ CONSTRUCTION CO.., 2425 w. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 
ment, Materials, Intangibles, Milltowns, etc. 


AUCTIONEERS—APPRAISERS—LIQUIDATORS 





The Emblem of Service 

















DUN’S REVIEW REACHES 22,188 PRESI- 


| 22,188 PRESIDENTS _ DENTS AND 34,991 OTHER EXECUTIVES. 

















a 
Experience 
In Moving 
Blocks Of Securities 


SENSE of timing and an intimate knowledge 

of the market — these are the qualities that 

are always important in disposing of securities in 
large lots. Sometimes — in some markets — they 
are the decisive factors in determining the success 


of any offering. 


If you are now confronted with the problem of 
selling a sizable block of securities, we think you 
will find our familiarity with secondary and special 
offerings of particular value. Our experience in 
marketing these securities for institutions, for 
estates, and for large private investors is supple- 
mented by our large distribution facilities—a net- 


work of 92 offices. 


If we can help you with any such problem, may 
We invite you to bring it to us for confidential 


discussion. 


MERRILL LYNCH, PIERCE, FENNER & BEANE 


Underwriters and Distributors of Investment Securities 
Brokers in Securities and Commodities 
70 PINE STREET NEW YORK 5, N. Y. 


Offices in 91 Cities 
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tributor of unprofitable products, un- 
necessary sizes, and more effort on those 
with large potential sales. 

It means more careful selection of per- 
sonnel, better training, and the elimina. 
tion of those who can’t pull their weight, 

It means designing products and con- 
tainers to more closely meet the wants 
of the buyer. 

It means having the right number of 
warehouses and having them properly 





located. 


It means, in some industries, greater 
decentralization. 

It means the pre-testing of products, 
packages, advertising, and selling tech- 
niques. 

It means, in brief, making improve- 
ments and trimming costs all along 
the line. 

But if we are to maintain markets 
for our increased production we can- 
not start with the idea that “distribu- 
tion costs too much.” 

This generality can become a dan- 
gerous concept. It takes management's 
eye off the target. More than that, it 
fixes it on the wrong target. 


The Objectives 


Our real target is larger and larger 
volume, better and better products, 
lower and lower prices. 

Paradoxically, the way to lower the 
unit costs of distribution, as well as 
production, is sometimes by spending 
more. Very often if you promote your 
product harder you sell sufficient addi- 


| tional volume to reduce the unit cost 
| of distribution. 


Whether the cost of distribution is 
41 per cent or 59 per cent of the con- 


/ sumer’s dollar is not the fundamental 


question. Whether the price of the 
articles sold is $1 or 75¢. is much more 
important. If all the costs of produc- 
tion and distribution add up to a lower 
price to the consumer the percentage 
figures are unimportant. 

What consumers want is better mer- 
chandise and better service at lower 
prices. These are the things that pro- 
ducers and distributors strive to supply 
in order to stay in business. The ob- 
jectives of each party are the same and, 
so long as the ways of trade are kept 
free and open, competition and the 
profit incentive will in the long run 
see to it that distribution costs never 
get far out of line. 
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BIG BUSINESS 


(Continued from page 19) 


thinner coating to cover a like space of 
steel, and finally results in saving at 
least 40 per cent of the tin necessary in 
older processes. 





It would take too long if one at- | 


tempted to study all the knowledge 
brought together in a company to do 
this one job which is, of course, only 
one of thousands of similar things it is 
called upon to do. It requires men 
skilled in the knowledge of steel mak- 
ing, skilled in the knowledge of all 
kinds and types of electrical apparatus. 
It requires scientists who know mysteri- 
ous things, such as waves that travel 
at the incredible speed of light and pass 
through seemingly impenetrable sub- 
stances. All these skills and knowl- 
edges have to be co-ordinated into a 
harmonious whole so that they may 
work together and produce a result 
agreed upon as an abstract ideal before 
starting. Super-imposed on all of these 
functions must be the ability to sell this 
service so that the necessary money can 
be obtained to buy the materials, com- 
pensate labor, and pay taxes. 

Plans must be laid for the future; 
ideas which promise best for new prod- 


ucts sought out and explored; all to. 


be done in such a way as to accomplish 
successfully the purpose of the large or- 
ganization which is to beat its competi- 
tors and serve the public well enough 
to keep alive. 

By way of further example, nothing 
but sheer magic enables an automobile 
company to collect steel and copper and 
oil and rubber and cotton and paint and 
gears and springs and meters and in- 
struments—in themselves complicated 
beyond belief—with a squirt of air here 
and a dash of water there and produce, 
out of the jumble, a swanky automobile 
which even a fool may drive and which 
could carry one in comfort where a 
mule would hesitate to go. Only the 
magic of organization can do this. 

The modern businesses that thrive so 
lustily have so perfectly satisfied the age 
in which they live that they have in 
many cases grown out of proportion to 
the rest of the world and, in growing, 
have killed off lesser organizations, 
even as a big tree draws away the sus- 
tenance of the earth from the smaller 

















Translation: * Prints postage on envelope T Seals flap same time 


Quite acute, these Orientals 


They catch on quick . . . to the advantages of 
printing postage stamps directly on the envelopes. . : 
compared to the disadvantages of buying paper stamps 
which must be stuck on the envelopes. Therein lies the 
outstanding efficiency and economy of a postage meter 
. .. obvious in any language! And sealing the envelope 
flap at the same time . . . makes mailing faster and 
easier in any office, large or small. 

There are also other advantages . . . Postage is 
always available in the postage meter, can be printed 
as needed, in the exact amount needed, for any kind of 
mail . . . is printed on tape for parcel post . . . Postage 
is always protected in the meter, safe from theft, loss 
or misuse .. . and is automatically accounted for by the 
meter . . . The dated postmark, printed with the stamp, 
saves postmarking and canceling in the post office, 
helps metered mail make earlier planes and trains! 

If you’d like to know how a postage meter can serve 
and save in your office, call the nearest Pitney-Bowes 
office . . . or write direct for an illustrated booklet. 

4h —7$6 42th E 

Le ne Boa 
= PITNEY-BOWES Postage Meter 
PITNEY-BowEs, INc., 1512 Pacific St., Stamford, Conn. 
= 


Originators of Metered Mail. Largest makers of postage meters 
Offices in 59 principal cities in the United States and Canada 
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“We can depend 


In the making of set-up paper boxes, the 
strength —and even the appearance — of the 


finished product can be atlec ted by the choice | 


of adhesives. The F. J. Schleicher Paper Box 
Co, of St. Louis— whose attractive ‘“Master- 
built” boxes are pictured here— made their 


choice... Arabol. They state: “We have been 


using Arabol for vears and it always does the | 


job. We can depend on your adhesives to 
help us produce quality boxes.” 


For more than 60 years we have provided 


specific adhesives to handle specific tasks. 
loday we serve the leaders in a hundred in- 
dustries. Whateven your adhesives problems, 
the technicians in our laboratories are 
equipped to help you find the solution, See 
the Arabol Representative when he calls; he 
knows adhesives. 





ree ARRABOL 


MANUFACTURING CO. 








110 East 42nd St., New York 17, N. Y. 






Offices and Factories: y/, 
Brooklyn, Chicago, San Francisco 
Branches in Principal Cities 
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and weaker trees around its base. In 
other words, bigness not only dwartfts 
littleness by comparison but actually 
tends to make little things smaller. 
This seems to be the inevitable law of 
life and business cannot escape it any 
more than natural things can. 


Small Businesses Protest 


Big business in the vigor of its early 
youth and sturdy manhood took every- 
thing in its stride, voting itself a bene- 
factor of the human race because every- 
thing it did was obviously eagerly taken 


| by the public that demanded even more. 


on your adhesives... 


Under such conditions it was perhaps 
natural that big business should over- 
look the growing hostility of those ad- 
versely affected by its growth. It was, 
perhaps, inevitable that as business got 
bigger the little organizations, being 
stifled or completely ruined by big busi- 
ness, should raise their voices in protest 
until the protest became an angry 
chorus that completely drowned out the 
stles talk of big business. The public 
continued to support big business by 
buying and using its products. At the 
same time the inconsistent public con- 
demned it for the injury being done to 
the small competitor. In the public 
press little business is protected. Big 
business, which is only little business 
grown up, is condemned. 

A good example of this inconsistency 
of the public attitude is to be found in 
the growth of chain grocery stores that 
now blanket the country. These chain 
stores did not grow by virtue of some 
early advantage which enabled them to 
spread over the country. They grew 
because the housewife preferred their 
services and prices. In other words, 
they served her better than the little 
ones; therefore they got her trade. Not- 
withstanding this obvious public pref- 
erence, the representative of the people 
went to their legislatures and passed 
drastic law after drastic law with a view 
of curbing the growth of these “big 
business” retail organizations which the 
housewife, by her own efforts, was 
building into greater and greater or- 
ganizations, 

This is not an attempt to defend the 
effect of bigness on littleness. It is an 
effort to state clearly, and perhaps too 
briefly, what really happened and why. 
As we have said, there is no guarantee 
that a business will succeed because its 
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SELECT SOUTH CAROLINA 


579 new enterprises were estab. 
lished, or were in the process of 
being established, in South Caro. 
lina during 1945 and 1946—a 
hard-headed testimonial to the 
many advantages which the State 
offers both business and industry. 

Nearness to materials and 
markets, large supply of skilled, 
native-born labor, satisfactory 
plant sites, moderate taxes, un- 
crowded living conditions — all 
these are among the reasons that 
new businesses are being set up 
by South Carolinians and others 
at the rate of more than five a 
week. 

Would your business or indus. 
try thrive in South Carolina, too? 
It’s worth investigating. For spe- 
cific, confidential information, 
write Research, Planning and 
Development Board, Dept. L, 
Columbia, S. C. 


arolina 


WHERE RESOURCES AND MARKETS MEET 
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founder has faith in it. The bank- 
ruptcy courts are full of failures and | 
few of them are caused by the compe- 
tition of big business, although some 
undoubtedly are. Most of them are due 
to incompetent management—failure 
to do many of the absolutely necessary 
things that must be done if a business 
organization is to thrive and prosper 
or, in other words, live. 

As a result of the rising chorus of 
protests from small business, the public 
attention was attracted to the evils of 
big business, and its good qualities, 
taken as a matter of course, were over- 
looked. It is the same old story of the 
street fight where the husky fighter, 
well able to take care of himself, does 
not have the sympathy of the crowd, 
even though the weaker man may be 
the aggressor. 


Study the Problem 


College professors and economists 
took up the study of big business and 


found almost unanimously that it was | 


evil. This is a literally true statement. 
Big business, that had grown big be- 
cause it served the public well, was 
found by them to be an economic and 
social evil. We may search the pages of 
the books of our schools and colleges in 
vain for any defense of big business or 
anything that approaches an intelligent 
understanding of what big business is. 

Life contains no greater paradox than 
the popular antagonism to big business. 
The average man made business big. 
Big business caters to his tastes; makes 
the cigarettes he wants; carries him 
where he wants to go; carries his bur- 
dens; and yet the recipient of all these 
gifts fights the giver, big business, at 
every turn. 

Even though the Sequoias have sur- 
vived thousands of years of storm and 
stress, if the climate became definitely 
adverse, they would die. So it is with 
big business. It has thrived and 
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thriving; but if the social climate be- | 


comes adverse enough, it too may die. 
Big business is a natural growth. Big- 
ness cannot be produced by executive 
order and, in a very true sense, the 
service of big business is not possible 
from a bureaucratic source. The at- 
tendant of the Standard Oil Company 
may wipe off your windshield, but 
would a government official ? 


MERCOID 








LOW WATER PROTECTION 
FOR STEAM BOILERS 





Protect that steam boiler from excess 
pressure or firing into a dry boiler 
with this Mercoid Control 


It is available in three different types of mounting 
applications. The illustration (Type DA-151Q) shows 
it with quick hook-up fittings, especially designed 
in accordance with A.S.M.E. code. Type DA-150F 
is equipped with a flange for mounting direct to the 
boiler. Type DA-150T is provided with a threaded 
connection for direct attachment to boiler. These 
controls are small in size, light in weight, and yet 
sturdy in construction. @ No packing gland or bel- 
lows is used. The sealing is effected by means of a 
flexible diaphragm, which eliminates sediment in- 
terferences—the cause of sticking er erratic oper- 
ation. @ This control has the outside double ad- 
justments so popular with the trade. Visible dial, 
plainly shows the setting of the operating range. 
« The well known Mercoid sealed mercury contact 
switch is employed, insuring positive protection 
against all contact trouble. ¢ This Mercoid Control 
is the best low water control value on the market. 
Prices and further information sent upon request. 


The Mercoid Corporation: 4201 Belmont Ave.- Chicago 


Complete catalog sent upon request 
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Manufacturers of dependable automatic controls for a quarter of a century 
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Let us now explore the fundamental 
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A MAN IS JUDGED 
BY THE OFFICE HE KEEPS 
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Lawson Suite 





urniture valued for worth and appearance 
by business executives for three generations 


ict : Medan Sie 


546 BROADWAY: NEW YORK 12 


STEEL, LEATHER 


Write for Illustrated Brochure 
AMERICAS LARGEST SELECTION OF OFFICE FURNITURE IN WOOD. 





WANTED 
FOR EXPORT 


BUILDING MATERIALS - FOOD PRODUCTS 
TEXTILES - ELECTRICAL APPLIANCES 
STEEL > CHEMICALS »- PHARMACEUTICALS 


Processors and manufacturers interested in the de- 
velopment of a stable, continuous export market for 
their products are invited to communicate with the 
Frawley Corporation. This established, experienced 
organization has extensive facilities, trained per- 
sonnel and excellent contacts in all active markets 
abroad. Exclusive representations preferred. 


Teletype S.F.155X or write: 


FRAWLEY COR PORATION 
9 MAIN ST. - SAN FRANCISCO 5, CALIF. 
595 Avenue of the Americas - New York, N. Y. 
207 West Hastings Street - Vancouver, B.C. 
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characteristics of a big organization. | 
is the best example of co-operation to 
be found among men. An organiza. 
tion brings together men of different 
talents to contribute something jn 
which each is particularly qualified to 
the efforts of the whole. The specially 
trained scientist who knows all about 
the metallurgy of tungsten would have 
little value except in an organization 
that makes use of rare metals. 
precious a metal that it is used as little 
In this way the tungsten 
expert joins with different types and 
kinds of people to make some practical 
product which needs only a little tung. 


It is so 


as possible. 


sten. 


Skilled People Unit 


The big organization enables a group 
of skilled people to unite and contribute 
their combined knowledge to a com- 
mon cause. This multiplies the chances 
of success. This speeds up the process 
of invention and discovery and un- 
doubtedly explains in part the remark- 
able progress made in America by and 
through business organizations. For 
America, we must remember, will be 
known in history as the place where big 
business first flourished. Whatever we 
are as a people, business has much to 
do with it. 

During the growth of big business 
our economy has changed from a food 
and sustenance basis to a luxury basis. 
Once 8o per cent of the population was 
engaged in producing food. Now onl 
22 per cent is required to produce food. 
Big business was a governing factor in 
making this change. Meanwhile, man 
no longer worked from sun to sun and 
woman’s work was largely done. 

As men learned to make things in 
factories, they also learned to do them 
more swiftly and with less effort. Ma- 
chine tools of a bewildering variety 
were installed to do the labor which 
men had formerly done. The final re- 
sult was that less labor was required to 
do a standard job. Consequently, the 
prices of products went down or better 
products were furnished at the same 
price. 

Out of this grouping together of 
skilled men has grown the great re- 
search laboratories of big business from 
which improvements and new ideas 
flow daily. It is significant that these 
laboratories of the modern world are 





. Te to be found in business organizations 


bedi and in the universities. Such research Ce 
nza- is a continuing blessing to the human ARMOURTS tit 6) 
Tent race and, in the hour of national need, ces 

g in from these research laboratories came 

d to the necessary knowledge to arm our NOLO] KROBp eee NII 
ially soldiers and sailors with superior Honey 
bout weapons for victory. Tanks with guns | ; 

have that held the target regardless of mo- | 

ton tion; radar that saw in the dark and 

vibes pointed guns at flying objects; electric | 

little torpedoes that made no noise and left 

sten no wake; and, of course, airplanes, sub- 

and marines, ships, ordnance, and every- 

tical thing else that we used in war are ex- 

ung- amples. 


Advantages Felt by Many 


The big organization is a product of 





‘oup afew conspicuously superior people. In 
bute the old days a superior man was limited 
—_ in his efforts. He had the better barns, 
mans the better cattle, the better farm. His EASY 
—— family was better clothed. He was able Z —_——e 
- to take care of the weak and was gen- 
ark- erally the leader of his community. But 
= he stopped there. There was no way 
or in which his ability could be multiplied b ah GOOD 
I be beyond the borders of the parish. Not eee y ese names 
big so with ability in the big organization. | 
ees Here, the able administrator finds ways you shall know us 
h to and means to multiply his efforts by the 
efforts of thousands who are able to These and hundreds of other users of shipping containers are 
— help him. Henry Ford, General Eisen- - 
ood hower, or other leaders are examples of numbered among our customers. Whatever the product may 
ain able men, moving in fields of vast scope, be—from pianos to precision parts—our 25 years’ experience 
be re, the first low-priced automobile enables us to design containers that assure better protection, 
and doing innumerable other things to 
ood. ER Sa reduce shipping weight, and provide for increased production. 
— Only big business has sufficient de- Write today. We’ll be glad to help you solve your packing 
_ mand to justify the use of mass produc- ‘ rea 
and tion methods. This well-known mod- problems. There’s no obligation, of course. 


ern manufacturing technique is the Send for your copy of “The General Box.” It’s free—it’s 





s in secret of low-cost production resulting ; y 

2 in low-priced luxuries within the reach packed with facts of interest to you. 

Ma- of the common man. All modern con- 

wes veniences, from the automobile to the 

rich refrigerator and from the radio to the 

| re- X-ray, are extremely intricate machines. 

d to If they were not built under mass pro- 

2 duction methods, they would cost ten aie, «wte. Corrvgced Wirebound “Cerrugoted — 


or a hundred times more than they do. 

















_ Mass production methods, as applied to 
the manufacture of machines and ma- ENGINEERED SHIPPING CONTAINERS 
FoF terial for war, have attracted world- G I 
al wide attention in recent years. Under eneap tances BOX COMPANY 
‘ GENERAL OFFICES: 534 N. Dearborn St., Chicago 10, lll. 
- the magic of this method, America not aepiciadindstasee nes 
leas ie DISTRICT OFFICES AND PLANTS: Brooklyn, Cincinnati, 
only equipped her own armies within Detroit, East St. Louis, Kansas City, Louisville, Milwaukee, 
ee the space of a few years but furnished | 25 years’ experience in 1922-1947 ane, Clna ny eee 
are ; | ; oe eds: caine f designing better con- Conti 1 Box Company, Inc.: 
surplus materials in huge quantities for |  teimers for all industry, sialon 
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No training of ex- 
perience necessary. 
Just push down the 
keys and pull the 
handle. That's all 


there is to it. 


Smith-Corona 


a modern 


adding machine 


with a famous old name 


OU’LL be surprised how easy it 

is to add on a Smith-Corona. 
You will get your totals quickly and 
accurately, too. 

When you press the keys they stay 
down until you pull the handle, thus 
you are able to see each item before 
it is entered and if a correction is 
necessary you can clear a single digit 
or the entire keyboard. Ciphers are 
entered automatically, saving you 
time and effort. 


At a touch of the total key and a 
single pull of the handle your total 
appears in large, easy to read type, 
fully punctuated and followed by a 
total signal. In one motion the new 
tape ejector moves the tape to the 
tear-off position and, on the next pull 
of the handle, a clear signal will 
appear on the tape. 


With the Smith-Corona there is no 
mental effort, no doubt about accu- 
racy, no experience required. And 25 
years of hard usage have proved 


Smith-Corona adding machines to be 
practically trouble free. 


The handy desk size machine takes 
up little room, is easily carried. Ideal 
for offices, retai] stores, service sta- 
tions, professional offices, farms, 
homes, hospitals, schools, clubs and 
restaurants. 

At all Smith-Corona branches and 
at leading typewriter and office sup- 
ply stores everywhere. Priced at only 
$93.50 plus tax. 





All these features: 


One hand operation 

Individual column and entire keyboard 
clearing keys 

Repeat key 

New single-motion paper ejector 

Self-aligning tape 

Writing table under tape 

Decimal point and comma punctuation 

Clear signal automatically printed on 
first stroke 

Sub-total, non-add and total signals 

Capacity . . . keyboard to 99,999.99 

- total to 999,999.99 








Companion to Smith-Corona office and portable typewriters 
Made by 
L C SMITH & CORONA TYPEWRITERS INC 
Syracuse. N.Y. 
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her Allies. For the time being, at least, 
big business had again served its world 
well. 

As goods produced by mass produe- 
tion increased, the world helped itself 
freely from the supply of cheap prod. 
ucts, little realizing that nearly every. 
one would be working shortly in the 
factories producing the goods it was 
buying. So, as time went on, big busi- 
ness was not only supplying most of the 
products needed by the world, but also 
_most of the employment. Perhaps this 
| is the seat of the distemper of our day, 


National Unity Aided 

Big organizations assist national 
junity. It is good that the people in 
| California can buy and use the same 
| things as the people in New York. It 
| is good that the people in Florida can 
buy and use the same things as the 
people in Michigan. There may be no 
proof of this, but I hazard the conjec- 
ture that without national business or- 
ganizations we would not be a nation 
extending from the Atlantic to the Pa- 
cific. We would be provincial people, 
quarreling among ourselves. 

Big business is law-abiding. It does 
not violate the law with impunity. 
Sweatshops are seldom found under the 
cloak of big business. Big business is 
sanitary. Big business is a good place 
to work and young men seek employ- 
ment with a large organization. 

Big business is humanitarian. It 
started pensions long before the na- 
tional government discovered that the 
voters needed protection in their old 
age. Big business has long carried life 
insurance for employees to assuage the 
sorrow and grief that follows death. 
Big business has developed safety to a 
point far beyond anything known 
when all business was small. 

But, since big business is big, it at- 
tracts attention. Since it is successful, 
it attracts envy. Since it is necessary, it 
promotes fear. Since it hires most of 
us, we fear unemployment and blame 
big business. There are more small 
trees than there are big trees and it 
is natural for the little tree to feel 
dwarfted by the big one. Society 
threatens to cut down big business. 
Before swinging the ax, it would be 
wise to look around and make certain 
what will grow in its place after it is 
gone. 
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